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Sheikh Yamani seeks new instructions 




Row over 


.. f&M&r 


Oil talks deadlocked | ‘ceasefire’ 




increase 


failure 


Br GILES MERRITT 


BELFAST. Sept. 25 


iSLi 


BY RICHARD JOHNS, VIENNA, September 2S 


^pEQUmES eased slightly on 
ner the OPEC talks. 
FT 3fl-sharc Jades fell 0.3 
yjj£. 340i6 after gaining- SIS at 
j»on. Oifer gained 0.2 to 314.79, 

{itiWSHih..- 


km GILTS showed only minor 
^improvements at the -closp.^aftor 
^opening |«J higher. ' The 
e^svenusent -Securities index 
grained 0.04 to 00.85. 


»; • GOLD showed a $2 §«in on 
i^rihe da.v at $135. after .teaching 
S*t$13&i in early dealings. - 


&»£&>? # STERLING dosed 2* -points 
sit at S2.04S0, after toachint; 
$2.0495. Its .trjwte-wefefttcd 
depreciation was steady «t 248.3, 
while the dollar’s widened to 
1.40 (1.23) per cent?:; ; 


i i :l: 

! ! BOW JONES 

bsoSrrj- iNBHSntlttr 1 
-■:4 i iWBJffiRJ 


i -s 


•;iF ALL ,-STRpET closed 5.95 
dews at 


SHEIKH Ahmed Zaki Yimanl. 
Saudi Minister of OH., flew to 
London tbi.-. afternoon to consult 
Kins K haled directly by tele- 
phone. after the pvodncmg 
stales’ conference’ here hod 
reached a state of complete dead- 
lock nn the sue of the. next oil 
price increase. 

According to an authoritative 
conference source, the other. 12 
members or the Oripinisatioji of 
Petroleum Exporting . Countries 
opposed — ionic more adamantly 
than others— .the Saudi proposal 
that the i-,m* be limited to 5 per 
cent, nn October. I. tind a further 
5 per cent, on January 1. .This 
was the absolute maximum that 
Sheikh Ye. muni tvus authorised 
to concede by. his ■. political 
masters, who are concerned lluit 
anything more 'than . -a total 
to per cent, increase, (which 
would add more than -SlO.Shn. 
to the consumer's import bill at 
present output rates! would 
gravely damage Western econo- 
mies. 

After a long and. healed five- 
hour session Sheikh Yamani 
told reporters that there were 
“ n emend pus . differences.” 
Before going to the airport to 
board . his executive jet. he 
explained to other delegates that 
the quickest way to contact the 
Saudi Government currently 
resident in Taif. would be from 
London, where his . country's 
embassy is believed to have a 
special telecommunications link 
with the kingdom. 

It is understood that the 
majority of other members were 
holding out for an Increase— to 
be imposed cither immediately 
or in two stages— of . between 15 
per cent and 20 per ccni. As if 
to reassure consumers Sr. 


Valentin Hernandpz Acosta. 
Venezuelan Minister of Mines 
and Hydrocarbons, said that the 
likely increase would be only 
7< per cent, to 8 per cent., but 
rhix evidently referred to a fir'd 
October 1 tranche which would 





when the producing Stats? effec- 
tively- broke ihr- resistance of 
tlie -oil cum pame., on the prices 
front and look !!.«■ whip hand. 
The conference, •-.■hirh began on 
Wednesday. v.j 5 adjourned unl-l 
to-morrow. 

At: a nice tin a that has. in 
typical OPE'-- fashion. witnessed 
a drift.. aw a;, from muderatiun. 
Iran has proved ‘u be among the 
most xnttiiant members and tn 
have co-opera led clusvly with 
Iraicr- Iran is reliably said tn have 
at the; prunn-cd an m- 

ic-reasp of. 2(1 pi-r cm. in -pilc 
qf Tehran's concern •.«■ i th project- 
ing* ‘a. image and the 
Shah’s - statement last week that 
he woukl nni p».s«h for more than 
15 per cent. 


Ot'M i r?7-i>”Hf'Vf.*d l.» in- Iraq. 


AIIUV4 ? i i*l" | l all 

Libya, -Vigen a and Gabon — took 
a Starting point Of .•■round 25 per 
ccpt^eomrary to earlier reports, 
however. Alvria has been rela- 
tively: •... accorn mod;;’. In j. along 
with Saudi Arbaia. 


Dialogue 


Sbcikh Yamani: Dash to 
London for talks. . 


he followed hy another in 
January* To-nighi .several dele- 
gations' were . expressing 
optimism that Sheikh Yamani 
would return with approval for 
a compromise at .some point 
between 10 per cent, and 15 per 
ccn». 

In OPEC .circles Hie impas*o- 
hcre was generally considered to 
hare involved the cartel in ifs 
most serious crisis since 1971 


Both, these slates an? anxious 
thgt decisions made h:-re should 
not affect the prospects for the 
“ dialogue ” between indus- 
trialised and developing nations 
which' .\if* scheduled to begin 
again tv*th a p repandory meet- 
ing in Paris next month. 

This ■ partly explains the 
Saudi. proposal for adjusting the 
price upwards in two stages, 
straddling the Paris talks, to be 
followed by a freeze, the dura- 
tion -of ;whieb would be governed 
by live -progress of the dialogue 
anil'mc-onent toward; a “ new 
deal" : - for other raw material 
producers. 

Venezuela, it appears, would 


be prepared to settle for rather 
less than 15 per cent. Before 
this conference both Kuwait and 
Abu Dhabi slated publicly that 
they were seeking only a moder- 
ate increase and ifea: jhey would 
abide with the majority decision. 

Quite apart from the size of 
the forthcoming price rise mem- 
bers were si ill undecided over 
whether the increase should be 
imposed in one stage to operate 
from October 1 or in two stages, 
with the second increase to be 
implemented from the New 
Year. 

The general feeling is that 
an immediate single readjust- 
ment should be followed by a 
one-year freeze and a double- 
barrelb’d rise by a nine-month 
standstill from January to Sep- 
tember. 1976. 

Otsr foreign staff writes: 
Slu-ikh Yamani. who spent 
several hours in London con- 
tacting his government, said late 
last night before flying back iu 
Vienna that Saudi Arabia still 
was not prepared to accept more 
than u 5 per cent, rise in the 
oil price. He said the contacts 
he had made in London had lef. 
him no more bopefui than when 
be had arrived, hut he was n »i 
prepared to guess whether Lh? 
Saudi differences with the other 
OPEC states would prove irre- 
concilable — “we must wait till 
to-morrow.” He also discounted 
any suggestion that the dispute 
might prompt Saudi Arabia to 
leave OPEC. 

.Asked why the Saudis were 
sticking so firmly to the 5 per 
cent, ceiling, he declared lhal 

we arc concerned with the 
Western economies and are do- 
ing our best to protect them." 
U-K. oil imports down Page' 9 


;THE PROVISIONAL IRA and 

' the British t internment to-day 
engaged in an unprecedented 
public 'argument over who was 
" responsible fur breaking the 
terms of the nme-month cease- 
fire. 


phasbed at a Dublin Press con- 
ference that the agreement was 
binding on holh sides and not 
just on the Provision ah. 


Stormont Castle this evening 
: hit back ar the Provisionals’ 
claim that their 34 terror bomb- 
ings in Ulster far this week 
: were in retaliation against 
.serious Army violations of the 
ceasefire, with a statement 
charging “deliberate fabrica- 
tor!." 

In Dublin this morning, the 
Provisionals issued an ominous 
threat ih:-i further Army viola- 
tions wuuld lead to renewed 
” actum " by their “ active scr- 
i vice units.” p,j ibis afternoon, 
another bomb had exploded in 
Lurgan. 

Tho acrisnnnious puhlic ex- 
changes between the Provisionals 
and the Government have now 
resulted in emphatic assurances 
from Stormont that the nine- 
month-old ceasefire is only a self- 
imposed IRA undertaking and 
continuing Provisional counter- 
i claims that it i>- in fact an agreed 
, “ bilateral truce." 


He refused to give more detail ; 
of the terms of the ceasefire that 
is now the target of mounting 
Loyalist a oyer here. a?, well as 
Parliamentary concern in West- 
minster. “What 1 can say is that 
the British are not keeping ii." 
he declared. 


Still holds 


In Belfast to-day I here have 
been persistent rumours of new 
/op-level contacts between the 
Provisional leaders and Mr. 
Roes's Stormnnl Lastly advisers 
as the two sides seek to repair 
the damage done to the cease- 
fire by the week's spiralling 
“ military activity ” o n both 
sides. 

Ulster's politicians to-day 
pushed ahead with their plans 
to extend the life of the Conven- 
tion. Officials here believe that 
a primary aim of the current 
Provisional violence is to pre- 
vent any political progress at 
this stage. 

The Provisionals’ “ limited 
offensive” in Ulster this week 
has now sparked a predictably 
threatening reaction from the 
Protestant para-military private 
armies. 


! To-day ‘s' statement by the 
i Provisionals follows the security 
clatnpdown ordered on Tuesday 
I morning by Mr. Merlya Rees. 
I the Northern Ireland Secretary. 
His change of tactics was a 
{response to ‘Jit separate bombing 
i incidents on Monday. 


’ [Scot*- • • ' • OIL DUPORTS-io fell 

• a —oAK-rt, t n „ almost 20 per cenT. 

Hs«on h ' ^ taIf ctrrapt ^ B ^ with. Tm saving 

iitfSlon - w-v, . . runs _ «l-. ^yirinm nn - 1 hiliihecK'^r rv^u. 


Parallel In the IRA threat of 
more violence to come, the 
organisation's political wing. Pro- 
! vsional Sinn Fein. simul- 
[ taneously announced that the 
ceasefire still holds. Echoing the 
! IR A's stance. Sinn Fein presi- 
dent - Mr. Rory O'Brady em- 


Mr. Glen Barr, chairman of 
the United Loyalist Centra! 
Co-ordinating Committee, Lhe 
“ umbrella ” organisation that 
embraces the seven largest para- 
military groups, has said that a 
six-hour meeting last night “ only 
narrowly ’’ resulted in a division 
to uphold the militant Loyalists 
“ ceasefire.” 

Almost unnoticed, the Con- 
vention’s powerful Business 
Committee met to-day and de- 
cided unanimously on - A series 
of moves that could delay a final 
report to Westminster by the 
7S-seat Assembly until early 
December. 


; . sent “ WHI ' . 
s to the tcain.,- : ( - ■ . . 


s , ,'sjL HI I 




s efash on 
tlsh bombs 


StlSr benefits may prove modest 
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/as- a -row i’n -ihe House 
- - Is * when Lord Campbell 
,tiife.?Scottish Nationalist 
. - f-itjuiulating: violence in 

Lord ; Byers;- Liberal, 
.i'v [‘ j&r.ttbid: ,xhc ■■ SNP.- -h*d 

' ■' dlfe'- activities of lbe 

- ■■■■"•- 

-v'Ty* ^ 

f ■ ‘V '* 'ffjb^n-'troops. ? ? 

‘ ’’iS > > Hfipa -... soldiery -.marched 


CB3TfClSM r «f the Govero- 
mentVJifiempIbyment .measures 
is buildufg upjjypfore next week’s 
Labour "Pa rtj annual conference'' 
A document explicitly demanding 
import cnrltrols te likely to be 
.presehtod* . However, Mr. Harold] 
.Lever; jhd^Prime Minister's finan- 
cial adviser, argues against -jnh- 
posing import duties on goods 
frem outside the EEC. He says 
'reta Hatton would soon offset any, 
beneficial effect. Page S and Back.' 


BY OfcJR INDUSTRIAL STAFF 


- . ‘ . ^^Ltehon.. calling - foe 

j .- i L . k- power” . ■in ' ’ the- 
isSslrFtehkerf by belmeip.d ; 
. i tS and-ortier' Left-wrr® sup- 
VtS fbeATumfortped soldiers- 
Portugal will nor be 
^ k Ghlle! 1 ' Pane- 6 - 


■■0 BACON PRICES moved up X 
record £5B a, ton to £870 due to, 
’SfioVtages - because of higher; 
ivryms on the pork market. In-, 
creases averaging 2 a lb arq 
likely in the shops next week.; 
Page 03 . . 


^atto Louvre 


T^.-'-Tealiing' . . themselves! 

: revolutionaries ! 
'Tjed.- to '-blow -up the 
1 ::gaHery and its priceless 
CT art. uni ess-. France asked . 
' v itn pardon IT - militants, 
ji^d.tn death. The' fate o£- 
' six of the people will 
led at to-day’s meeting of 
Franecr and bis CabineL 


^PUBLIC ACCOUNTS Commits 
leo criticises the Department qf, 
. the " Environment for wasting 
iuoneV. by j embarking on the 
^.Swansea ‘ vehicle .--.and / driver 
licensing • centre without ade-. 
.<iuate. planning. Page 9 l 


i court 


nine men appeared in 
. ’*t Poole, Dorset, accused 
and fraud offences tolal- 

.r'.BOO. 


• CHARITY LA Vi’ changes are; 
recommended 6y the Conimona 
Expenditure Committee. The new 
criterion - -suggested fs that they 
should exist for “ purposes bene-' 
ficial to the . community ." Public, 
schools .would .be deregistered.. 
Back Page, Feature, Paige 18 


*n* fees up 

For Open. University - ' 
U will go tip in January 
for a full honours course- 
m £25 to £40 for a credit 


• POST OFFICE workers* leader/ 
backs an investigation into oyer*, 
time and' -night duty payments 
after allegations of fraud. Back 
Page - - :V 


fly. - - 


Lallan pilots died when 
.01 Starflghters crashed In 
erraany. - - 

Government envoy began 
i the.TLbesti desert with 
ebels for the release of. 

archaeologist Mme. 
a Clausfre. 


4J0UP AUIES . 

• PRUDENTIAL Insurance Com- 
pany of America has paid about. 
;£3.7m. for] a per cent stake in. 
Hiunbms; the - London merchant; 
hanking and life assurance group.; 
Back Page and Lex 


INQUIRIES '^carried out by the 
Financial • Times .. - yesterday 

Suggest that only one < major 
industry retailing — may be 
tepapted to. lake- on extra labour 
ax']a;TeSult -of the £175tu. employ- 
ment ’/'subsidy and encourage- 
ment, package 'announced by the 
Government bn Wednesday, 
i’iq a wide -range of oth^r iiidus- 
tcies— ^including chemicals, cars, 
isteel, engineering and building — 
the package received a decidedly 
lukewarm reception. 
pEven' retail business’s reasons 
for tyeJcara ing the . Goyernme ot's 
h leisures' are probably nnt ones 
thaj:€ove ro ment yould like to 
hear.. . . 

./■ According to - the Retail Con- 
swtJum the industry's- major 
pitihlem ' in the e.mplo\*ment field 
recently has been that of coping 
•with an increased wages bill 
caused. by the Government’s own 
18 Wage limit — a high figure for 
;4ltfS' industry — and. - its moves 
; towards equal pay for women 
^employees. . . . ' ’ . 

’ ' in that sense, the £5 -a person 
-subsidy to encourage companies 
to'. tafte on school-leavers for a 
minimum of 26 weeks may tip 
the’ balance! in a few cases and 
lead to recruitment, as may the 
jEW ; ': temporary' * employment 
spbsid>’ ; for adults. 

Retailers will * obviously be 
taking on extra staff to cope with 
the Christmas, rush in any - case. 

- Marks and Spencer, will -not 
be taking on more school-leavers, 
however, although it has decided 
to give £65.000 to help train job- 
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less school -leavers in community 
work. It will pay 50 school 
leavers an average of £20 a ; week 
for a year. . - 

The Food Manufacturers 
Federation said that the - Govern- 
ment subsidy would not .alter, the 
employment situation materially, 
as the industry was suffering 
severe cash flow problems as a 
result of other - Government 
measures. . .- 

Mr. George Burton, chairman 
of Fbous, summarised the 
general industry view: M If a 
school-leaver with qualities wc 
wanted applied for a job. we 
would take him on anyway — and 
the £5 subsidy would . nnt 
persuade us to employ someone 
we did not need. 

M Equally, if we believe that 
redundancies are ■ necessary it is 
unlikely that a £10 temporary 
employment subsidy would 
change our decision." 

Two companies in the engineer- 
ing industry made . a similar 
point: “Until we can see an 
upturn in the economy we. will 
be losing people, rather than 
taking, them on. What we need 
is orders not financial' incentives 
to employ more people than we 
need,” one. said.- 


We are nnt the sort Of company country’s workforce, was likely I cwnpany New ... 22ft23 Properly 2M0 Vereenlglng Esm. 

that will he tempted to recruit to b e modest. i££u! SmTc* 2ft s £1?".. i::":'. ' 2 .wE™ "rli 


a few more school leavers for. staffing reviews are already j Executive's worw 
1'5.” ^ ^ under way as a result of the j F M? l ^ r ! uta ,,- Rw * 

A Ford spokesman pointed out cur bs placed on • locjjl authority 1 Food prices !’.!!’ 

that the financial incentives in spending, which have led the Foreign Exchanges 

themselves were not likely to Greater London Council, for ! FT-Acwaries ,n Bts« 

make any difference in Jevels instance, to plan for a reduction ^ Nc ^ ] m- 
of employment. “This." he 0 f about 5 per cent, in the mu. Company 
emphasised, “is determined by number of jobs it can offer. iLabpnr Hews .. . 
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^larginaF - 

British Ley land commented: 
“The Chancellor's package 
certainly won't affect our long- 
term . employment ' - strategy, 
although the extension of the £10 
premium . might have marginal 
effects In one or two odd puckels. 


not Piuploy people under the age 
or IS. 

There was little encourage- 
ment from the nationalised in- 
dustries. Although the National 
Coal Board has been recruiting, 
the British Steel Corporation, the 
Post Office and British Rail are 
trying in get to. grips wirb over- 
manning. 

Even the construction Indus- 
try, which stands to benefit from 
the £20m. advance factory-build- 
-ins programme and which Ls uiso 
to receive a further £30m\ injec- 
tion in the form of a short-term 
selected programme of works i.* 
-almost unanimous in its verdict 
that the measures will have little 
effect. 

The National Federation of 
Building Trades Employers 
thinks the - plans will have, at 
best, a short-lived beneficial im- 
pact on both - the unemployment 
situation— ^ there are now 165.000 
out of work — and on the level of 
work available. 

Local authorities have wel- 
comed the "Government move, 
although recognising that the 
cfferi on the number nf johs 
in local government, which 
accounts for about a tenth nf the 


True cost of the scheme. 
Back Page 
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• GEORGE 1VXMPEY Brst-haff 
pre-tax profits : rose to £15.2tq, 
f£13.7ra.). Chairman juiticipates 
a record turnover for. 1975. Page 
23 and Lex : 


Bcccham pays £16.6m. for 








W. German drug company 



t forces killed four 
and wounded- 29 in a- 
rith airline employees in 
•\haba. . - 


• DELTA METAL -first-ha If pre- 
tax profit 'fell to £4. 04m,, 
l £14. 11m; ). . Second-hair figures, 
•are not- "expected to be .below" 
those now reported; 

Page 23 and Lex . ;.vV 
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n Partners .. 


F PRISE CHARGES YESTERDAY 


in pence unless otherwise 
indicated) 


g and Mills. 
Steels 

House Inv. . 

‘ A * 

lional Paint. 
Holdings - 
Joinery .... 
estminster . 
>ndon Prop. - 
n Inds. .... 


.98 + 38 
76. + 5 
J2S..+ S 
38 + 6 
81+6 
- 50 + 4 
65 +'7 ' 
258 + 5 
305 +- 15 
135 + -Iff 
310 + 6 


- Tunn*f- Hldgs. ‘B’- 
Wigfalf ■: fHemr) ... 

Willows Francis 

Wolseley-Hughes 
Gold Mns. Kalgoorlie 

Harmony 

Libanon 

Pacific Copper 

Peko-Wallsend 

Roan Coos. Mines 


153 + 8 
240 +'S 


+.15 

37 + ..a - ; 

50. +'6.. 
T2S + 6 
B6+"3' 
ZM +\5 


’■ FALLS 

Bowaier ... -163 

Corn Exchange ijo 

Delta Metal . 521 

-Hall Eng. • — : 

Hall Thermotank - ; ... 68 
Leslie and Godwin ... . M 

Gzalid 1-W 

-Sena Sugar 12 

■ Unilever : 30% 

Eenpral-AUning: £20? 

Western Holdings.::. £28 


ttf A mfini. casli deal Beecham 
Group, the large pharmaceuticals 
®d, consumer goods concern, is 
feu ying the privately-owned West 
<&rirraii company Johann. A. 
Wfilfing, ‘.whose products arc 
u£eS for‘the treatment of chrdio- 
vasdiiar disease and other 
Conditions. 

-The ^cquisition of Wfllfing. 
-whose’ 1974 sales were worth 
.iH-Smi. is the- latest in a number 
of purchases outside Britain by 
the, group, whoso total overseas 
sales 7 - last Tear -were 1273m., 
compared with £163tn. at home. 

: .Beecham also announced 
yesterday'thafil was introducing 
in Britain a new version, railed 
Talpmi,- of its -Topselling ampi- 
cillin antibiotic.- 

’ .The group U raising a medium- 
.term .. fixed-interest loan in 
Germany tn finance the take-over 
of .Wfilfing, which is based in 
■Neuas, Dttsseldorf, and employs 
sortie 540 people- in Germany. 

• j The cnippahy, whose produc- 
tion arid " resea n* premises are 
"at” - Gronao, ' near Hanover, 


primarily caters for the general 
practitioner sector of the 
German market. Other principal 
product are for the treatment 
of vitamin deficiency and certain 
bronchial conditions. 

Beecham has an existing 
pharmaceutical business in 
Germany, ' Beecham .Pharma, 
which draw’s its supplies of anti- 
biotics from the group’s Belgian 
Factory and its allergy vaccines 
from, works in Britain. Pharma 
primarily sells to the r hospital 
sector in Germany and & is seen 
by Beecham as complementary 
in the German pharmaceutical 
market, the world's third .largest. 

The expansion strategy of 
Beerham. where Mr. . Gordon 
Wilkins recently became chair- 
man, has for some years involved 
acquisitions of suitable overseas 
companies. In' the . pharma- 
ceuticals field. these have 
included the £23 ra. purchase nr 
S. E. Mas5cngille in the D.S. in 
1970 and the smaller £2m. take- 
over of Villela -in Brazil. 

Outside pharmaceuticals, Lhe 


acquisitions have included two 
substantial ones in Germany, the 
Lingner company, whose pro- 
ducts include u Odol" mouthwash, 
for i’L’Om. in 1974. and Fischer, 
makers of “Badedas” bath pro- 
ducts. for £l$m. in 1970. 

Of Beecham's £61 2m. -trading 
profit in ' 197+75, EW.2m. was 
derived from pharmaceuticals 
and animal nutritional products, 
and £25m. from consumer goods. 
David Fishlock writes: Taipen. 
the ns* Beecham version of the 
ampicillin antibiotic, is more 
readily absorbed and less likely 
to cause unpleasant side-effects 
such as diarrhoea. 

An ester of ampicillin, Taipen 
converts to* ampicillin when it 
reaches the bloodstream, with 
the advantage- that double the 
concentration. can be introduced. 
As a consequence the daily dose 
of antibiotic' can be reduced. 

Taipen. saysvQ^ecbam Pharma- 
ceuticals, is fully protected by 
U.K. patents and application? 
have been - filed in other 

countries, 
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®e-’:ftrst.- q frw Vr&ui&htf >f& . .- (as 
ff™?f _ anounted by new; p/aosbat d i rector* nf UTO fie 
pgaavmnng Opera, not was- .-cbuduciing :hiff . old 
Sa?" 1 " ■*&* Glyade- orciw Ntra^ gavc an exemplary 
dmr 1 - repertory, had.flsffp rspance of the wonderful 
^porznasce on r the.-S!&» L The shaUcw’pit Vhich 
K -°o ! Wednesday nvgkt&T jVagher 1 an exhaustmq 
B* iffatifying extent, esjte3rtett^;ii&tt&. tie.' <j?MPO*?r 
opera.- wrongly', syhoiin .Wagner revered ’.£&■' in nch 
■Water believe > coV .Wqt3ws hapd^Was lighter. out 
H 8 leviable' In . our“-*rttiUd .bis ;'head was full Of the 
B^OWfiy- would ^ ever- hotta - c#is . a"nd' "strags' Vof the 
stageviorthy or_ J <^rfe^:4f«rt»t. it ww «so full 

a work of genlus "W^?MBZ5rt. ifl (S Beethoven. - It 
Knsirfc. of Romantic;'; Wwf".*j': i 3eHgltt ‘to \to®p. the 
■cess is due i«jt;^ Vj*cKStz inUMe;so amply and 
■lyndebourne virtues. warmly ' J pbrased so ' .clearly 
■' -preparation niff farmed jia detail; "te‘ ,sa ,oup 
bat to the excep* dfiose beautifully-based chords, 

(xstapding of th£ti$e toiiches_ Df - psychologicfilly 
#d to' the conductor; 'fe-;Qing'Colpur like the! solO\Viola 
^gomery and tglthfr- its Aim’s second: vria. .Tfi ' marvel 
pun Cox. •'"^•Sri. , OTer again at the Unaginalive 

schttts,. is a tale ©f?Af'ea£V. and originality' of Tvthe 
ssession and black Wolfe <n«* mnsic which so 
. .which. lhe. £v& deeply Jbfluenced Berliot ;Except 
« set against a badf-JEli -ifie -Shale.' where be _ Mgan to 
.romantic forest artdlfiress, Mr. Mon ten ra cry's weeds 
icily, both vt a kul a ted -were an common ly wclljKQged. 
strongly to tbe .lSth /:■ Bemuse ' Freiscfefite ior. long 
ft man public (and not ‘/years was a touring barnstormer. 
m)~Th*'linfc people forget how niui£b good 

Imrlds is tbr- fttpest fajagfn* it needs- The young 
kx. who will -wht t.the ■ KUyndeboume artists .do remark- 
fcster's adored^ 'Und -abjy we ti. - As Caspar. Malcolm 
[tighter. Agatha. it be^jvfog has his 7 first big chance in j 
Ebis marksmanship -at£ i- big -role; ; The voice;, as we 1 
E£b' is! of .-fine' quality- The < 
bspar, however^hiijs ^wre^- j^ng j 0 the main aria , 
iM to the devil, wtub (nearly two o«aves>.' were! 
ft soon u Caspar carjt smooth and even. The .needling 
' ' • " * of Max was done with sardonic 

^ . glee. In the Wolfs G3en, naked , 
reviews appear ~ isBlak'e's Satan. Mr. King coro - 1 
I Pa'ffe 16- . reanded the stage. The Max is I 

t ® 1 . **,•' "an American newcomer. Kay- 1 

. /i— tnond Gibbs, agreably musical in 
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- wesqne . rotnantseism Lmda Erther Gray hag the One year old last Friday, the century living— the alarm clocks, 
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W.o^e^«oMitia -A«^a and plenty irf.’wnce for birthday with two. -more films inolorway eafds . ; . . And no 

' ^'Wre 5(^!-ti^er^bce ,rer ®as«e. She tended t bat one cannot lmulne any ^^01- could have handled 

sharpen on Wedn^ay and other anema in London haying roore uMentimentally the re- 

. ■ . . *1 . 'W* Ihora wie 9 «lu?hf <*hxlkniess on the enternmu* shnw Oth’s > . ■ < - k... 


rw^in tSthSre; gentlemen (this -opera calls for j 
■S!L i 1 * 23K£ii a^mnber of low voices) were all . 




•tic’^fclmkii«*^<nf ; rtHe 'Pr 1 *.® 1 ““ St,”* ^ * m- mvsms vm charm and her bright, upturned 

4r iSkJ^s22L^iS» come. As her compkiiinn, Ann, would have languished .in looks— is a dellehtful creation: 

*qutity : *oo& oblivion, doomed, after a. token a heroine with mare than a name 
i2 t ^ e ? 2 niJ? fi* M 5!.i 0 2&£®S l* appearance .at the London Film in common^ with her illustrious 

• fi 071 ^ -piece- that Jbllows it. Festival, to make do with a brief Lewis Carroll forebear 

I -discomfort wk^3i, canr with the four bridesmaids, she encomium in the quarterly film Th«rp is no shortaee of scene- 

^one-mto here). NoW we madfr the pre-weddftig: scene (a magazines and an .occasional -tSS? AiSSr^ ^7n g the SSS 

enough away from. Jie homely Incident of a land fated revival at the National Film ,2 iir5!!! re nii?iin made in 
>hen worse .. tiling -hap- to be , debased and, senflmen- TheaSe. The Ga?e cinema. S6S r ; b °5 e 2J 8 JaSSR dfr^tS 
...» J«al Ufe. and from ulised dunng the -18th, certtury determined from the outset- to Y a S sa1 ^ 0 Cteu is a sma lSa°J 

. - ranticism, - fo accept - a -but nevertheless toncteag- deep show hitherto unseen films bv J“2S? l ,r S 

- )f Scene iriiicbplayx- springs : ,6f ^ bmnour betavlour ) hitherto litUe-known directors-^ Keei twochHdrenand £&' 

■:/ 'hat it is worth, vnthin mto. one^nf the high- points of Fassbinder. Kluge, Wenders-is JJJ2S Sfcb wSu from the 

“ ; « *tSWS-. - now beginning to reap the just reSai to buy a tele 

* ■ variable • /technical Jidm-Frasers. designs -are . an reward for its adventuruus v icjoh The two children - go on 
»; to which' this country , admirable .compromise^ between policy: ’the turnstiles are turn- I R nence strike and the quarrel 

. is tonring. opera; -V' .r f. simpHcmr.Md .romantic sngges- j ng . the audiences are coming in. 5 P ^ ads out ’ graduallv and 
.. Cox’s approach not .only • ” s : G y. maI ” es and. Gate, directors Barbara and comically to involve the whole 


fnrty ; years-on epilogues in which 
the pathos of the dialogue fights 
a losing battle with the absurdi- 
ties' of. the staging — powdered 
hair, - plasticene make-up. and 
the’ all-purpose croak employed 
by actors 10 suggest advanced 
oid age! 

Three Days of the Condor is 
about spies: and spies, in these 
anti-imperialist days, means the 
CLA. The story, based on a 
book by James Grady, is m the 
wen-resea rched mould of the 
Frederick Forsyth novels, the 
tale at a murderous raid on a 
sn>a)1, department of the CIA 
from which one man survives to 
avenge his colleagues, and to 
search , out the seeds of corrup- 
tion inside his own organisation. 

. . The. one man being Robert 
Redfotd. and the one man's moll 
being Faye Dunaway, you would 
hardly expect Mm to fail in this 
mission. The film builds some 
effective tension in the early 
scenefrr-the raid itself is vividly 
staged— but thereafter it is both 
incomprehensibly plotted tjust 
who is supposed to be betraying 
whom in the conspiratorial 
mazes of the CIA ?) and directed 
by Sidney Pollack with a glossy 
automatism that makes the 
film's ' table-turning denoue- 
ment (assassin Max Von Sydow 
.turns out to be a sympathetic 
fellow aftfir all) seem peculiarly 


The uncomfortable iruth..that 
Trevor Griffiths demonstrates in 
this fascinating play Ls not the 
truth he is after. The play C1 “k 
with a philosophic discussion 
between Eddie Waters, a veteran 
comedian, and Gethtn Price, one 
of his pupils at night-school 
(brilliantly played by Jimray 
Jewel and Jonathan Pry« 
respectively). The younger man 
has just junked the act he had 
ready for an audition and sub- 
stituted a grotesque display, by 
which he hopes to reform society 
through hatred. 

Mr. Griffiths appears to con- 
cede that the young man’s belief 
is true, though he is fair enough 
to leave the issue unresolved. 
■ZTie fault in the argument is that 
the new act has quite failed to 
interest the audience — the 
audience in the play, that is — 
and cannot therefore carry a 
message. There is, though, 
another truth that Mr. Griffiths 
reveals conclusively, that an 
audience does not really know 
!a good joke from a bad one. 

| The author, fortunately, knows 
| very well. The first of bis three 
1 acts shows six ambitious ama- 
I reurs under Eddie Waters’ 
. , ! instruction in the secondary 
** l school classroom where the 
^•course takes place. Waters is an 
old school man. and be instils in 
his pupils the established prin- 
ciples of his craft. This is the 
Jast night of the rourse; in half 
an hour all the students will 
■ play before the frequenters of 
i a bingo hall where an agent 
'□waits them with contracts in 
3P»/ihis pocket. 

i The next act shows with much 
(subtlety bow tbe auditions so. 
I The first aspirant (Jim Norton) 
Sillv and oTatui+oue Cliff isives an intimate, sophisticated 
Robertson^ and John Houseman I nionologtie filled with ?°k?® 
also slar— to no great effect— 1 [ risb Catholics. He is followed 
and the screenplay was written |^>’ an ambitious young 
bv Lore oao Semple and David RayncsJ whose smart 

R _ . .c-i ^ white tuxedo fails to cover 

4 ’ * ; floundering with his script. Two 

Best of a bad lot among thej .« _ 

new commercial releases is W W.QuaglinO S 
And The Dixie Dancekings. John | 

G. Avildsen was the director of; Pntd-Aitt’ T T'fr'* 

one of the ten films 1 would least) l , M J [ H] J j |J 

like to take to a desen island — | * 

lhe 1971 generation-gap melo-j iloira Lister is alive and well 
drama Joe-^-but although he is anc i working in cabaret at Quag- 
stili prone to flashy cutting and j ino * S- if t f,j S new!f sen ds the 
synthetic characterisation, he 40.piu.seB to Bury Street in a 
shows a lighter touch here than headlong rush in search of their 
he did in Joe nr in the more | 0rt youI h K -eiJ aD d good, but 
recent but equally portentous one mus t just offer a word or 
Snre The Tiger. Burt Reynolds two 0 f warning. Miss Lister is 
stars as an itinerant bank rob- gtiu splendid; she is just the 
ber and con man who gets in- saInei incredibly, as she was in 
volved with a Country and Wes- those intimate revues after tbe 
tern singing group (the anony- war, but the NoSl Coward num- 

moits Dancekiags) and takes here that she does in partnership 

them on to fame and fortune at witii Kenneth Nelson and Aubrey 

Nashville: being pursued the Woods have not worn nearly so 
while by a black-garbed minister well. 

(Art Carney) who wants to see Or so it seemed on Monday 
him behind bars as the perpetra- night: evergreens like “ Mrs. 
tor of a number of raids on a Worthington ” (even with the 
petrol company in which he has restored last verse). “Nina.” "A 
a vested interest Although Bar on the Piccola Marina,” 

slight, the film ’ is genially “There Are Bad Times Just 

scripted, has some good action Around the Corner," just some- 
sequences. and gets from Burt how did not seem terribly funny 
Reynolds his most likeable per- any more, suffering as they are 
fonnance for some time. from over-revival; shades of 


brothers {James Warrior and 
Dave Hill) cannot agree on what 
they should be doing. A bright, 
forthcoming young irishman 
Stephen Rea) is restless but 
attractively confident. Finally 
comes the disaster of Gethin 
Price — a few moments stolen 
from Crock, some violence de- 
rived from the karate cult, inco- 
herent at a pair of dummies 
representing tbe rich, an out-of- 
tune rendering of “Tbe Red 
Flag” on his toy violin. 

Mr. Griffiths supplies his 
characters with good jokes and 
bad jokes, with well-put-over 
jokes and fumbled ones. In 
between, he demonstrates that 
laughs can be extracted from the 
simplest statements of fact. 
“They've gone bloody mad down 
there, tbat karate lor,” moans the 
caretaker, dropping some pieces 
of school desk. ” This‘11 take half 
an hour at most.” the MC at the 
bingo ball promises. Lines like 
thesw raise laughter that any 
comic would envy. So do the 
good jokes. So do the bad jokes, 
laughter. It appeared (n me. at 
the jokes themselves, not at Mr. 
Griffiths's subtlety . in grading 
them. 

Because I have written so 
much about the quality of the 
fun it may seem that 1 have 
underestimated the earnestness 
of Mr. Griffiths' plea. He is 
always a writer of great earnest- 
ness, and it does not Tail him 
here; what is more his characters 
are most subtly drawn and 
acted with uncommon skill by 
the members of the Nottingham 
Playhouse company. The play is 
directed by Richard Eyre, the 
Playhouse's Artistic Director; it 
had generous notices there be- 
fore the National (displaying a 
quality I hope they will main- 
tain) invited it in to the capital. 
The designer is John Gunter, 
who has made the classroom and 
the bingo hall seem in some in- 
calculable manner equally bleak. 


Curtain Up On Coward 


Danny Kaye. Laurence Olivier, 
and the Teddy boy era hang over 
"Three Juvenile Delinquents” 
and will not be exorcised; jokes 
about the Queen of Tonga's lunch 
have been in circulation for too 
long to raise much of a laugh. 

Sorry to be a wet blanket, but 
there it is. One felt too that it 
was a cardinal error for Miss 
Lister to start the show cold on 
that most hazardous of all 
Coward numbers. “ Marvellous 
Party”: some pre-conditioning is 
needed for that even among fans, 
and surely she ought at some 
point to have tried one of the 
early romantic lyrics of the “I’ll 
Follow My Secret Heart ’* kind. 
Still, the food is good and per- 
haps there comes a moment after 
the Pouilly Fuisse intake is high 
enough when the above strictures 
do not seem to matter all that 
much. 

ANTHONY CURTIS 


lUeffw 


Wr( Wenders’. Alice ; lit - The interests .to accede to their 
scenes -iRiazhdf 1 Cities' was one o£ "the bright demands. - 

: lengthy^g^ rega dew Qg/S^iel._al5tO f need spotg ^. year’s gloomy festi- The central stem - of the story 

v * ] calendar; a film whose story could hardly be more slender, 
yaeeagfrv.# gre ep,and russet, are 0{ a jfoung- reporter’s odyssey but in Ozu’s hands it branches 
it* liaHm +b« across Germany, in the. company a nd flowers in beautifully unex- 

WSSy of H-Jillt girl who has lost her pected directions. The subur- 
Oshava lE^Fn5ja^S^? 3 5i nJl SE mother, leemed to many like a ban maze of houses, nestling on 

tar K ™ Teutonic version ,oF F*jr Moon, the side of's hill, reeenls .« meslr 
fl£:se idmired^ at Bristol ajSn .Wenders Alleges lhat be_ hadn’t of relationships as subtle .as they 

Southampton. V 

?■ jSv- r-y- ' - -i r -*■ item in a m Im which gains its “although it is a film about com- 

- - -■■■» >" ' •-'.f-; K : .j.-: ' ’ ’flavour from the same sense muni cation, there is no simple, 

ll(H^.; : V®rflliT ,"7 -. hf,, comic desolation, of move- moral to be drawn. The every- i 

1 v ' -- - ;i ment-with out-purpose, of life in day banalties that hide- the 

■ : '.',|;",tTT ■ ' the' technological jungle, of the characters’ true feelings — talk 

ll' %A/ C\TiT\ C\ " SOtfi^century/ that informed "the about the weather, talk about] 
bJL V/- ' ^ V^l Mr CL l l.-/- German director’s superb" earlier domestic chore*— are also the 

&&'■ ~.-i: X ' ■< ■- i- , v film The Goatfeceper’s Fear Of everyday banalties that lubn- 

•••• r Tke Pvnnltu: which is next in cate and sustain social, rela*. 


Why a firm operating in 31 countries 
doesn’t need 31 insurance companies. 







.C'i- . ‘a V _ - ; .-I - • • - • ^ine,. we are promised, for re- tionships. And although the 

vival at the Gate.- ; . . . children claim that their silence 

••Sri'S 1 ^ . " 'The - r hero r of Alice is Felix is in part’ a protest against the 

/!• fRudiger Vogeler) a young platitudes of adult small talk. 
'V; - ? 11 ' - '",. : German journalist . returning they too have their meaningless 

- . r ?roor a photographic assignment rituals of communication. Their 
j\ 2 : J 7 V ti . jjr.tbe United States. A meeting current' pastime fand the fun- 

Vi''’-’-* • . ", the "airline ticket office lands niest of the film's running gags) 

LJBrecMIs ^ approach , of ^ Brechts eariv: htm;y?itii the company of a little is td eat pumice powder so that 

^aeolytes givine; way to a richer (Vella _ Ttottlanderh * 


. ■r.yrzrr 1 '^ i 

OR 


i.®** early Brecht Is wafer thin; -The' kterdam, where she will rejoin framing; muted colour — Oziz 

rial s?am p od it ; with - a ; Vpeetry. . toeanim; -'the,- immeofte' l&em^tDirect flights to Germany . creates the maximum of effect. 

ds-bedd .and of- wqrto. and ironic homily JljayA.all been cancelled.) The Like all his films, this one shows 
t^ihef, dtie trusts', aeciir- amfTJereeptiott,’4& well sustained. mothi?r, doesn’t show up in Am- how much drama, may be found 
t v. is- deficient in ^th£ 'was less sure," at any rate ^tittle girl starts to j D tbe everyday t- once you 

^'nf fouch -which ; Wili ^ flrst> 'ttight, - was Ihq- ^I^nfl the reporter, after scratch below the surface, of 
^ rhythm of the scenes 'and them briefly marking time as a tour- appearances— and how little the 

APflM UBCfc .• ■ P® e continuity 1 vj; [SSt, .finally consents to set off problems of family and domestic 

grows eonscions that this . . Pai ^ of ' ^* > 3 ^ j s 'Brechti: new protegee on a life differ in one part of the 

^ii pfty 'rehdered^Hbr because would nefer quita Jtoarqh for her only known rela- world from another. Though 
im^iarl3Beroacuiar,--i^-r®ltoquirfi; 'the '-edgy cabare? tit®: ™ Germany, a grandmother, not his best film, it is certainly 
feted to. thisCthete is the-manner of his-edrly%ears. HefcThe Tfeeult is a kind of chase one of hm most entertaming; 


***— era Doing land (was) wmen con- u, » u *6 ; t v „,- r 

S^ipplfs:,hf.n?cmalfliy4ehien^ avOids the need ;for thing- the little girl knows of her encrof-the year 
ihfejrkimte- development. ' As he had little gtSsdihoiher’s whereabouts- tea.' The rest of the 


week's films 


MiohX fthHe on the vrir- Everyon&V.eatS In Tile Goat between the girl's geograpnuai uirecien oy siuney gurnet, oi 
Ittinrihedompany use a Wwion. of. Scfzuon. All MWi searefi fur Her roots and Sennc* and iVwtfer On The 
n^- <) f props' and ftirnh» -Watt. Smith’s company pass thosq J , identity., and the hero s Orient Express tame, the film 
the actip* iB’a;inixtiire'';of. yarfo^JestsA^ith. flying colciurs.{.spIrItnil -. intellectual search stretches a slender, senumental 
i;?-and Sniic ' taricattire^ Jione more: .so 1 - than * Urania- .fhrriiis. -f At the beginning of the talc out to breaking point, and 
ISB^owrc in theyarious : Mrfran," who pi ays Shen Te, andlfihhytfe fin^ Wm abandoning his ends with pne of those whiskery. 
kbnHjwtiQas' 'oi ^Brecht: in "Colin^ McCormack . as- the flyer •' ..... 

& « :r.done ^aatefted j&ont- hanging who Ifyes; e;' 'f. A : - Annepfuatni rp for ' ; Qn HP 
[...and- uatii considerable to :-beeome^ ^effiment managerrR- ", ■ GOnSCrValUlIC tUl OildpC 

/.hidrit IS reassurts^ /to' It all adds up to an enjoyableyv 1 - : : . 

be .'solemn. ;and .:^iqus and uplifting evening. -’-Ah : appeal for £600.000 was outwards from. the master-classes 

» • • - ia week by the for . singers and string-players 

' ****** ^ d 2S7« e S» 11 ‘S%SS 

■ ■ j-.- ■ | iUdVtfta t*T b *® nn ' ms 

Si ■ ■ SS?- tl ' eAr i at Ma i!: It is hoped y that by 197? it 

• — JS ^ be P 085 ^® to offer facili- 

srfj'iiM fjWjffcAg ‘ 1 hall; and three. ties on a fall-time basis to a 

ranilillS KHB115I 1 SimCa* mosunteresung, to establish m marimmn of 30 students. There 

~ TT T « : a c^entiy trou^d part of the wjl] be improved lecnffe and 

jJET :■ . Jgtart »■; ■■■ a_ teaching establish- re jj e ' a rsal rooms, not only for 

men£ : jn close^ connection with ^y^ents but also for musicians 
RUSE the .concert .hall. playing at the Waitings. Tbe 

- .Courses -will be given in appeal, which was. launched at 
jywood aniline - r advanced study . and advanced a Press conference this week by 

I n ■ tuition .. .for’ - the • .. advanced Sir Colin- Anderson (great- 

■j gj BgF’A ^ -■ student,” the region in- 'which grandson of the builder of the 

■ " :ifetchhig- .. - possibilities . are Maltings), wtil be. supported by 

thins est in Great Britain t(Hiay. tbe Arts Council. They have 
1 gggggg^ ... . ' -, 11X . . £_ gm It- « hoped that there will be promised a grant of about 

an- integrated, syllabus extending £50.000.- 
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|1 » international insurances, to great advantage, 
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I M m companies. We have 1,000 offices worldwide, 
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U.K. aid to 
developing 
countries 
up to £425m* 


By David Buchan 
BRITAIN’S GROSS aid payments 
to developing countries this 
year are expected to top £425m 
compared with £387m. in 1974, 
according to a report by the 
Ministry of Overseas Develop* 
meat to the Organisation for 
Economic Co-operation and De- 
velopment published yesterday 
Despite public •expenditure cuts 
earlier this year, the report 
estimates there will be a sub- 
stantial increase in aid over the 
next two financial years. 

To try to ensure that help 
goes where it is most needed, 
Britain has recently decided that 
all future aid to countries with 
a per cpita GNP of less than 
5200 (£95) “will normally be on 
grant' terms " and that the richer 
of the developing countries 
would have the option of using 
British aid to buy goods tri)m 
those poorer countries. 

Much of the British aid, how- 
ever. is still tied to goods and 
services— 57 per-cent of all UK. 
bilateral aid in 1974. the report 
states. 

Media coverage of aid prob- 
lems has improved, the 
Ministry finds. "Features on 
disasters — particularly those on 
television — were at last paying 
attention to the question of 
long-term development" That, 
the report claims, has stimulated 
interest in stepping up the pub- 
lic aid effort. 

The report notes a decline In 
private U.K. investment to de- 
veloping countries to £119m. In 

1972, compared with £59m. to 

1973. Over the same period the 
share of UJv, private invest- 
ment to developing countries 
shrank from 12 per cent, to 
per cent, of total investment 
abroad. 

An Account of the British Aid 
Programme, Cmnd 6223. SO 
50p 


IN BRIEF 


Ford in sheepskins 

Ford of Britain is selling several 
hundred Escort cars to Uruguay 
exchange for sheepskins to 


make seat covers to be sold 
through dealers - all over Europe. 
Long-term plan' is to barter 
500 CKD Escorts annually for 
sheepskins and some other com- 
modities, a move which will assist 
export of Ford’s D-series trucks. 
The deal enables exports worth 
£3m. to go to a country which 
otherwise might have been 
unable to buy the vehicles. 


Greek merchantmen 

Greek merchant fleet at August 
31 totalled 3,157 ships of 24.17m. 
gross tons (3,111 of 23.7m. in 
1974). Ships flying the Greek 
flag numbered 2,175 freighters of 
14m. tons (5S per cent, of the 
total); 464 tankers of 9.3lm. tons 
(38.6); 304 passenger ships of 
"3-279 tons (3.11; and 214 other 
types of 84,344 tons (03). Greek- 
owned ships under foreign flags 
totalled 1.195 of 19.19m, tons. 

Irish wire links 

European Investment Bank has 
loaned £17.5nu to Ireland to 
develop the country's telecom- 
munications system. 

United Biscuits 

United Biscuits will receive 
royalty payments under a ten- 
year agreement with Minoo 
Industrial Group, Tehran, in 
exchange for "know-how" and 
the right to use the McVitie trade- 
mark on biscuits manufactured in 
Iran. 


Pakistan private 
sector wants to 
end Rupee-$ link 


BY IQBAL MHtZA KARACHI, Sept 25. 

THE PRIVATE /lector of Pakistan interests of exports, 
industry has suggested scrapping He also thought that barter 
barter trade agreements with agreements with Socialist 
socialist countries and delinking countries had not proved 
the Pakistani ropee from the U.S. beneficial for Pakistan. Experi- 
doll&r. ■ ence had shown that while the 

Mr. Hameed -Dadabhoy, chair- Pakistani importer paid intet- 
man of All Pakistan Textile Mills national prices for his imports. 
Association, said here that in the Socialist country concerned 
recent weeks the U.S. dollar had got its requirements at lower 
become stronger compared with prices, 
other Western 'currencies. That At the same time, despite the 
had , made Pakistani exports International prices charged, the 
costlier ' m comparison with quality of supplies by Socialist 
Pakistan's chief competitor, countries were not comparable 
India, whose exports had become with those from the West. A 
more competitive because the common complaint was that to 
Indian currency was linked with ' fulfil the terms of the barter 
the pound sterling. agreements the " Socialist 

He bad therefore suggested, in countries sometimes bought 
the interest of Pakistan's overall certain items such as textiles in 
experts, that the Pakistani rupee excess of their requirements and 
should be linked with the SDR, disposed of them in Pakistan's 
if such a facility is available. traditional markets at a slight 
In May, 1972, the Pakistani loss, 
rupee was untied from the pound As a result, not only Pakistan’s 
sterling and linked with the U.S. export prices were affected but 
dollar. Mr. Hameed Dadabhoy Pakistan's direct exports to those 
urged that urgent efforts should markets were curtailed. TBe 
be made to increase production, Socialist countries normally 
curb non-development expend i- insisted on shipping from 
ture and frequent increases in Pakistan only in their own 
wages to order to ensure that nominated ships. Such sailings 
Pakistani exports were not priced were not frequent, and .the 
out of international markets. Pakistani exporters had to bear 
Unless urgent action was taken heavy storage and interest 
in this direction, he„ insisted, the charges for long periods, 
country might have to face Pakistan, be added, was generally 
another devaluation of the a net loser in the barter trade 
Pakistani currency in the with Socialist countries. 


Russia meets £162m. cost 
of Indian alumina plant 


BY K. K. SHARMA 


NEW DELHI, Sept. 25. 


A 5m TONNES a year alumina obsolete textile mills at a cost 
plant requiring a capital invest- of Rs.lSOm. (£S.lm.). Cloth pro- 
ment of Rsflbn. (£l62m.) is duced there will also be exported 
among the seven projects to be to Russia. 

Another plan is for fabrication 
Uboratlon of the Soviet Union. o/ mica at a cost of as 

P* ***« t b S? n 85m- (£4.6m.). Also, a plant 

aed by a group of Indian minis- wiU be £et up to 

tan formed Jiatn 00k coWur television sets, the first 

pects of major Indo-Sovict ;„in k. 


pects of major Indo-Soviet i^e ^ey ’will be available in 

% 0 ?£ a £li OOf 1 r ?'t an A *“ VIsaged India. The unit will have an 
la the treare of friendship peace annual ^ p!lcity of 100>00u Kts 

‘ p 0 ®** Jratlon signed in 19/1 and cost R5.37in. (£2m.). 
by the two countries. . . , V 

Moscow has agreed to meet the Another project i£ for the 
cost of the alumina plant, the manufacture of leather gloves, 
entire production of which will a *. a cost Rs-30m. (£1.62m.), 
be exported to Russia as repay- Wlti * a production capacity of 
ment of the loan for the invest- ^^G.000 pairs, 
ment required. The plant will The Soviet Union will further 
be located on the Eastern coast supply machinery to process 
of India. rubber, at a substantial but as 

Other projects for cooperation yet unquantified cost The last 
Identified by the group of Minis- project is for the fabrication of 
ters include modernisation of 20 miscellaneous engineering goods. 


S. Africa a major growth market 
for control equipment 



rise m 
waste paper 
imports 


AMERICAN NEWS 



summit 


BY PAUL UEWK, US. SHTOR 


By Lome Barling 




TOE ^ ASSUMPTION ; isdanger of exactly "the • .frame of American . 
strengthening m ' the UJS. happening— that the - meeting has already brought' an 

' * ' rotest from tbe.Commb 

et Commission. and tenu 

decade to eare thp hnnten on P ,,T “ 8 - * C . 4W " lUMi ¥ w a ©* e “g that there is in fact»o_«a$y danger of a new trad- 
fibSs^amre™ aceorf- a 8ummjt discussion on the way out of ^ the present, .crisis flaring-up between the# 

«« to tire ? c f non “ c Problems facing the in which inflation is combined industrial nations, r; 

Sian “ te niati^al communJty'towiurds with- high imempfoymenL ^To' Secondly, the meetto’gpijaduce 

Son ■ P the end qf thb year,. ~ • combat a wmpromlse on 

Mr Bern* . As' yrt, no formal dedslon has officials would . like to -'see. fte change rates between *he£:£l.S. 

rtir^Vnr ^ £ Je® 0 token and there are a nam- meeting presented -as. air easen- and France. ' that #0nldf-:b£ 

director of the Scandinavian bee of difficult problems to be. tiaily low-key businesslike one based on an agreement- td 

J ^ “ float agatos 

more careful!: 

j . . * — — — ■ — • . — _ — - — * vva»**pwiM| auajin- t iiTiire. ThiS Ls A SfiUSltlVC 

duct from Europe; the cost of probable that the leading five or. cuter one-time qv&nt, - -* with the Americans, bemuse 
producing -pulp was increasing six Industrial nations will decide ’ It fc also -pointed oat- ait a oriGlhal French proposal .fi 
rapidly. The two were now to- get together at the highest summit could, hold ..oat -quite monetary summit was seen 
roughly in balance on cost political level around the., turn tangible political advantage- to as a thinly veiled plot to 
Although Sweden’s new re- of the year/ * the participants, andp&rticularly the US back to fixed exc 

cycling - legislation, introduced In general terms, the the European Heads of Govern- rates and compel it- to 
on July 1, aimed to recover the Americans can see a number of. ment They- cotrW.W it "to maw rtronelv to boost Euroi 
ma xim u m volume of household advantages in holding such an Impress eh their etectoratesithe Exaarts 



iece 


waste paper by 1980, that was iu^} economic sammit~-afthough complicated intern ationa]__brigin By the end of the year, 

'risks as welL ; In the- of Jure present economicNcmis administration believes that 


likely to meet the paper and there are J j . , , . 

board Industry’s needs. 6x54 Place, the; mere faet’of hold- and the unreasonableness of strengtiTof -the recovery is . 

Last year Sweddn consumed 1 ^ the meeting at all could economy will be inu. 

375,000 tonries of waste paper, encourage general connaence in ment for what has gonew^eng. ‘ putable — alhough there .-ma 

Although this' figure is expected the__Wests apility to extricate - Apart from these psychological well be questions about its dur 

-- ’ - - its advantages, the Americans see tion. ~ " - 


to be reduced by about 10 perh^^ successftil^ ^ from 


! . j „ ■ , . — — - — - — uuu. But the U.S; remains ea- 

curren i e c opotpie ojfljcuHies ana two other- rather more concrete tremely ware about French inj- 
demonstrate that the . biggest results - ** * — — - — 


lv SS.JSLt result, as ^ possibly stemming tentiois on’ the exchange raift 

tonnes because of the construe-! nabon 8 are determined to do from the talks. In the first issue and is determined to ressil 

so on a co-operative basis. place, the meeting might serve to any attempt to use the -summit 

However, there ts an obvious allay Europe’s '■ .growing feaTs- as a chance to repeg the dollar-- : 


tion of mills designed to use a 
high proportion of waste. 

Mr. Ingel and added it was 
thought that despite maximum 
collection . of domestic waste 
paper, imports of around 200.000 
tonnes would be- required by 
1980. At present around 60,000 
tonnes . net- was imported. 
Although Norway was likely to 
follow the" trend . because of its 
lack of forest “resources, it was 
not certain whether Finland 
would need imports to the same 
extent. 


‘IRS probed " 
bank accounts 
in Bahamas’ 


By Our Own Correspondent 
NASSAU, Sept. 25. 


Brazil deficit 
falls by 33% 


By David White 


RIO DE JANEIRO, Sept 


Brazil reduced its trade 
deficit by a third in the first 
eight months of this year. The 
gap Was $2 ,29b n.. compared 
with . $3.45bn. a year earlier, 
accortting to St. Mario Hearique 
Simonsen, the Finance Minister. 

Imports rose only 1,8 per cent 
to $3.11bn., while exports in- 
creased 28.8 pey cent to S5.S2ba 1 
Although the end of the year pro-| 
duces a routine increase 


THE BAHAMAS Government 
has disclosed that it has ibeen 
aware since 1972 of attempts 
by the U-S. Internal Revenue 
Service ‘ (£RS) to. breach 
Bahamian Bank secrecy laws. 
The statement followed last 
week’s appearance before a 
U.S. House Subcommittee of 
IRS Commissioner Donald 
Alexander, who asked for a 
formal investigation -. if 
“ Operational Tradewihda " 
organised in 1965 to catch U.S. 
tax evaders is the Bahamas. 

An investigation by 
Bahamian police in mid-1972 
revealed that agents of the 
UJS. Government had recruited 


U;S. aluminium producers 
may start price cuts 


— -w a routine increase in — „ ... «. 

exports because of coffee and a Bahamian immigration officer 
other harvests, the government for undercover work- related 


has had to revise its forecast for 
the year to a deficit nf between 
S2.7biL and $2.9bn. The earlier 
prediction was S2.5bn. The 1974 
trade gap was S4.6bn. 

The biggest export gains so far 
this year were in maize, soya and 
manganese ore. Purchases of oil 
and other fuels, which make up 
a quarter of the import bill, rose 
by 8.7 per cent while arrivals 
of machinery were 43.6 per cent, 
higher. 


FINANCIAL TIMES REPORTER 

ALTHOUGH ELECTRONICS and industry forecasts an outlay of 
automation have experienced an Rand 7Bm. (£43m.). 
unprecedented boom in South \r r t p 
Africa in the past few years, an director of’ rhT^f.Vi.™ a!vw[ 
even bigger boom is expected In SteefroSn^tirSf^w 

future years. The market bas for ar°?hA 

some time been nrowine it at J ““ international Instrument 
awreximately^ £ ^pe/cTnT^yeaJ f? Automation Exhtbition at 
in cash terms. Over the^ ^ nS Johannesburg that they .could 

decade the expenditure on instru- control would a. 

mentation and control equipment ^ re f 01 * 

is likely to amount to around 
Rand 300m. (£176m.l. tromes and computers. 

Published figures indicate that British electrical and electronic 
the chemical industry expects to companies at the exhibition in- 


iP e “5, Band l ®P n ?; or ciude: Adwell Industries, Arrow- 

4 per cent of its capital ex- (Europe). Foxboro-Yoxall 

Pn.iu.. r.-, ; f., . .. , • . 


penditure — it could be as „ - . ___. _ 

as 6 to 8 per cenL— in the next Geor 8 e Ke oL Klippon Electricals, 
ten years on this type of equip- Ether, and Westingbouse 
i ment.' The metal processing Brake and Signal. 


Export Contracts 


BRAHAM MILLAR is supplying 
£600,000 worth of equipment 
to produce graded aggregates for 
the Iranian Government's road, 
construction project. 


SmON-ROSEDOWNS will build 
three copra oil extraction plants 
together worth £2.5m. for the 
Philippines. 


to banking transactions, a Gov- 
ernment spokesman said. The 
officer was dismissed following 
a year-long investigation and a 
formal protest lodged against 
the U.S. The 1985 Banks and 
Trusts Act and the 1974 
Central Bank A vet prohibit the 
disclosure of banking trans- 
actions by any person without 
a court order. 

The IRS Intelligence Divi- 
sion is said to have been able 
to monitor the plans of U.S. 
organised crime figures and 
others investing large sums of 
money in secret Bahamian 
bank accounts, land purchases 
end casino- gambling activities 
through undercover agents re- 
cruited in Nassau and Free- 
port. 

The ten-year investigation 
reportedly led to valuable In- 
formation in a. number of IRS 
cases. The House Ways and 
Means Oversight . Committee 
ruled against bearings into 
“ Trade winds " afte- Jiwtice 
Department officials said tii«; 
hearings Could interfere with 
major criminal cases in pro- 
gress. 


RENHAH AND SONS, London, 
will make the kitchen, servery 
snack bar and refrigeration 
equipment for the King Faisal 
Academy. Saudi Arabia, at a 
cost of £70,000. The contract 
arose from the recent Middle 
East mission of the Catering. 

Equipment Manufacturers’ Asso- (BRIBERY IN LATIN AMERICA 

nation. 


BY GUY DE JONQUfERES. : NEW YORK, Sept 25. 

THE MONOLITHIC .resistance a time when concern about 
which major U.5. aluminium newed inflation is their major 
producers have exhibited to preoccupation. • 
making price cuts in the face of Earlier this year, the Council on 
falling demand is beginnings (o' Wage and -Price Stability sought 
crumble. . to block a 5 per cent increase 

Within the' past two- days planned by the industry, though 
Kaiser Aluminium, the third it was working at only about 
largest producer in the -countryi three-quarters capacity. But the. 
and Martin-Marietta, ' ft 'smaller Council won only a brief delay/ 
concern, have both announced and the increase went into effect 
that they have decided to give last August, 
more generous discounts on cep- It reinaitls to be see n, how- 

nC rrf eveF ' how far the price erosion 
now under way will go; On the 
one hand, the slowness of the 
S eneral recovery of the US 
economy has undoubtedly created 
released y«torday S0Efle uncertainties in the 
aluminium industry about the 

stare- tafl vriU be * ? iC ' t '“ P 

whenever it is in its best interest other hand, however, 

to do so" •• ; - •- •• • many aluminium users are now 

Reynolds AluminiUni, - the bhlie^ed to have reduced their 
second largest -producer,- -' has stocks of the metal to an 
said only that ii is studying the acceptable level, and it Is at Just 
situation. But there seems litUe such a turning-point that the 
doubt that it will be forced tb producers are most likely to bg 
copy any action taken by tempted to jockey, for market 

Alcoa. • • share by price putting. 

The crumbling of V the ‘ Observers of the industry be- 
dustry’sunited front after ayear lieve that pricing policy in the 
of determined ' resistance ' to near-term will depend very 
price-cutting is a source of et- much oh what happens to de- 
couragement" to the vFord/mand for aluminium during the 
Admintstiration'a - econdmJsts^ at’ remainder of this - year. 


. PUTWBE 
Jose hottsiBi 
social 
abide by 
and. work fn 
of - the countiSj 
Minister Robert; 
f- special Parti ahui 
-tee on Imntigraf 
; _ A; team .of 
tion department 
.'that Ottawa and 
.are discussing i 
of .subjecting ju 
a form of contra 
ihat either tit 
remain for a prv 
to worker starve 
Country or tJjc 
. afccess to sodali 

■- The Minister 
the Govennnent 
greater use of 
apd- closer 
,ebeck& with sp 
^trance cards 

comers - from . 

Illegally.. Tije o 
Chy Deputy- a 
y’Edznous. talked 
.V*ront contract 
/ Andras admitted 
[.the whole idea 
'tastetoL , The: 
>l£f; believe we'm 
j.la responding 
Uhat we should 
grants to go 'a 
• Vc. want them’! 


Burns warning on uiflation c 

* - Washington; sept 25. ; 5 


j _ 


FEDERAL RESERVE. Board and moderation*” he said. • •; 
Chairman Arthur Bums said Mr. Biirhs ui^ed Congress to 
to-day that the .U.S. economic curb federal spending; to hold 
recovery^ appears to her gathering down inflation. He 'noted that 
momentum but warned that it wholesale prices rosd sharply to 
could be jeopardised by an July and August ; ahd. price 
increase to inflation. . - increases occurred - In several 

Mr. Bonis, who Is responsible industries including motor cars, 

f SPttinP A m^riran fAt^oral ' cfoa);. anri tlitminiim. - 
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offshore 
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au 


banking policy, told the Senate developments must be viewed 
Budget Committee that he would with concern,” he said; “It was 
continue to advocate moderate uncontrolled - inflation V that 
monetary growth to help pre- brought on the. Severe economic 
vent further inflation. "The only decline we have recently experi- 
sound fiscal and monetary policy enced.” ' 

to-day is a policy of prudence Reuter . 1-. 1 
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Project 


Timberlease 


50,000 


Lease unit holders of the final tranche of Project Timberlease 
‘50,000 are hereby advised that notwithstanding the date of 
signature and payment of contracts, the invested capital 
guaranteed jointly and severally by Carmel Securities S.A. and 
Rentenanstalt (Swiss Life Insurance and Pension Company), 
as indicated in the brochure 1,4 Project Timberlease 50,000,” 
will be repaid by Rentenanstalt on August 1. 1981. 


The rent of 10 per cent will be paid annually by Carmel 
Securities S.A.: to all lease unit holders on December 1 5th oi 
each year. The first rent payment will be paid on December 15, 
1975, pro rata temporis. . . 


Carmel Securities S. A. 


Rentenanstalt 

Swiss Life Insurance and 
Pension Company 


A common 


:: v ^ ^ 
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BY ALAN RIDING 


' .'tesmau: 


THE constant factor is the large that there was more be- been paying, princely, sums to for example, that t£uw- . 
bribing of politicians in these wilderment than indignation obtain import permits tor spare tions of U.S. AmbasEr .'" 
countries, by foreign companies when American newspapers parts and vital . capital goods. Central America wert : --; - 
ia order to secure monopolies or started denouncing the be- while others have provided new of the corruption and pa ^ 
illegal privitegos, forgiveness for hnvioor of toe United Brands, business for the hoomiiig contra- terference traditionally . 
debts, impunity for illegal acts the Gulf Oils, the North rops and band industry', out by the U.S. banana.© •.. 

or abuses - - . the President and the ITTs of Latin America. T „ « nnl i n 4. ^ there. ■ . l :: - 

hls favourites are * always “Why should we be surprised." G AreSSo Witil European and 
•bought’ by some powerful a Guatemalan lawyer said after wasovertSown^ asChtofoTstote- «wupaniea increasingly .. 

foreign company . . . and the the Wall Street Journal accused in# for large contracts’ 1 ^ ^ 

concessions and illegal deals with the Del Monte - Corporation of ^ m ^ °4i rt America,- the question 

foreign companies are largely Paying a $500,000 commission " whether their govenuaUTa 

responsible for the .huge foi^.tor permjssion to take over tl” not now quietly condoj^jj 


tunes made overnight by un- United . Brands’ interests in But^d^erl-analS ofthe te,± atoue of 

reveils that the bribe - scandal -£. ear5 a 8°* ^° r 


principled ppliticlans.’ 1 - - Guatemala, “if this is the way “Tljtr 5 that rha hHhA -—.-j-. .ayo. 

Perhaps surprisingly there / om paC Ies have at was merely nsed Jan excise by sSf 

^7rrSn d M ? ir - m foreiEo , cor ; istfi&rx 

following the recent wave of po tJ ons are no more involved wa y . - Smce then, no criminal ™ uch . ^ for tradttionaJ 
bribe scandals involving multi- ,n onSf acSon has been bronght against B r,ra ^'s low exports 

national companies and develop- ^ CI i the Gen ora I. while his pun>orted ^, 0UIJ ^ ry concerned were, 

ing countries. They were, in fact, t^™ eD A, a t f .-® ntr T e PI®' front-toan— the then ^cSomv tiie reluctance of Brt& 

w-ritten more than 50 years ago Hk 0 Minister. Sr. Abraham Bennaton support .bf< 

by a disillusioned conservative ^ r ^f I 3 ca - . do tt . e The rt-mioff m ent a mere -five daws ^nlieSr But some tiffli . 

lawyer who was lamenting the ?° mo2a » Nicaragua, Sow ** leT British companies^ . 

participation of toe Costa RJca f0 T example.bas become rich by V w ,7 a number or good c&ofer.: 1 :-. 

Oil Corporation of the U.S. to uslng^its 40-year rule of the Except, ocrasionally when un- conceded that “we’re 1« •• • 

toe coup d'etat that overthrew comttry fibd not by depending on popular dictators nave been over- Certainly, to such pi - - . 

Presidont Alfredo Gonzdlea there u commissions" from foreign **_!?, Jr? 1 081 m ‘ and competitive sec torsi' 'r- 

to 19J7, , companies— although foreigners heard , of tor politicians or sales, whdfe Aoifirka4< *' 

But the fact that the tines ws ^ ra 8 to do business in Nlca- bnieaacracte -IP be brought to are known to bribe key 

apply as well toflay as they did »S» a Pmckly learn toe advan- gg . w to- obtain cootraots. it ; *■* 

five decades ago reflects how toses of cutting to General Even petsonaJiy honest leaders, murii to -presume w that 

little has changed to business French', " Belgian ; and A^'r. 

practices in Latin America. It la also naive to Suggest that ECfl0venM- . of Mexico and arms do not also iovolve j 

There are of course occasional tfe fortunes “ -x w — 

Presidents and poiiticians who Presidents 

are honest, but a confidential Goulart i M . , _ ^ , _ — _ 

chat with almost any. prominent Argentina, Pergz Jimenez of °.versi»Jt forumes tost surround of developed- countries 
businessman — local of foreign — Venezuela, Rojas Pinilla of ^ 16ra » ' Gorrjtoaon wops at the equally advanced technoto 

tn the continent reveals an amaz- Colombia, • Velasco Ibarra of ■ ce ' Dr * Bwaguer choice of ao - Amerkk 

ing network of official corrup- Ecuador and so on were due 18 fond . ci saying. . . . Britigi ar West Germaa cw 

tion, beginning at the lowest exclusively to the bounty of What ' 'then, should foreign can often be traced - to' 

licensing offices and gathering foreign companies. companies do when faced- with of the -pay-offi-. 

strength as it reaches Into the . In Me * lc0 » bribery i s quite the «&ok» of paying a bribe' and Moral, judgments aside*, 
highest levels of government, simply the lubricant For the w inni ng',* force contract or of therefore. safe co presume 

The indignant Costa Rican ageing bureaucratic machine— not paying the bribe add being — as it apparently was 50',. <• > - , 

lawyer quoted above laid the and it also Involves local and an hotieSi loser? "What they do ago— that this mutually > . ' 

blame squarely on the foreign toretgn companies alike. At the in practice,, of course, is to pay ficial reT^kmship between ‘ ^ - 

companies for corrupting the behest of a “ friendly *' company ■ the ■bribOr-iuMl^ hope they tfcin the - cxias and. buslsessmenxn' 
locals, while, to-day at least, for example, a politician may ; contract: ' A- .- America will .survive toe N 

foreien businessmen arcue that telephone the Siflce raost transnational com- scandals: to the tom k ; - ; - 



For further information contact: 

IFIMA S.A. 

40, ruedu Rhone, 1204 Geneva 
TeL 28 78 35, Telex 289 047 
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foreign businessmen argue that telephone the director of a public 


_ Wtere witaiii to M«a rtng »«»» fctoVSSS JBS XSXSnr ^ ataA. .1 "Jg-* 

coramuions, pe-rccniagqs so-and-sos hid for a contra cL v America Americaiwtwned. 1113 ? emerge a9 onp of th*; 


ias ~ coramistons. - ” pcrcenias!os ” so-and-so’s 

and “services” *— aro dcr ®?J'^ d Foreign campanicfi seeking some to^^go^rianentlmsreremSy r «asous for the cyoktodR- 

and are therefore an unavoidable of the buce infmef,,,- ti,wnl .™'_ — -_i.i T. mftef T .,ii« ' 

part 


Jffchp inftutreMmllS L^^AaerictaW. 

of doin 0 business in the Irocfs granted m the past four nubttclP ’ H s*rotog' companfes oot C! *os.3nd bustoessnen etc • 
region. __ _ y ears toive also been known to tn resort to' siich Bractices or — towards-capitaliKn as afi- ' 1 


But whoever is responsible 
if such an adjective 
priate — bribing of officials 
[accepted by politicians, 
men and even the population 



1 •.(. ... 
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’siesian front chairman 




__ v . ..... . v j ■ UliTALl. Sept 25. 

^ J lari Smith «as.S*nSih^ was also Quoted as. saying Speaking at the opening session 
damaging thstRhodesia could ope day nave or the Rhodesian Front's annual 

., T ^S&Age By conceding a Black Prime Minister- and a congress here. 


;^^«Tnacfc-W»ite power- nmfti-sacial Cabinet - ' « ' "I hope that tbp Prime 
. .. “The statement . • ..attnn atefl Minister will clarify this state- 

; i- :*€ W-Bata by Mr- to the. Prime Minister -mpcReo meat not onlv for the sake of the 
t..<dsiraan of the Turing the Rhodesian Front and .ten congress but for public eonsump- 
Party, whp. many of 4Ue general pubiJje with tion, as great damage has been 
Win 1 interview pub- the impression that- Black xute done to Rhodesia's image both 
,'^iftday. In it Mr. . was inevitable," Ml Frost said, internally and in South Africa. 





‘threat’ to Angola 


I must make the position 

dear regarding my deputy and 

mysolf: We cannot and will not 

accept Black rule ovcr.thc White 

, TUVn . cont .« area ° r Rhodesia.” Mr. Frost 
LUANDA, ?epL -9 said 

.. — three warring Independence of Angola <Unital j ir . smith is expected to 
V'iianalist movements in the centre. It said the- FNLA answer criticism over the inter- 
-^ftoday Zaire Army. and" -Cflita suffered -heaw view when be addrew.es the 
foreign mercenaries casnaUies in the area « Qu mala, congress lo-morrow. The Con- 
--v. Ig in the north-cost halfway between Luanda and- the Sr ess is expected to be stnnnv. 
. -..ion of Luanda near inland city of Nova Lisboa, an coming just as Rhodesia’s 
v irder. . -area within Unita's sphere of mi norm- wimc leadership— or 

’“fat by the Popular iaftwoee. ■ least a powerful facUon within 

■f 'or: the Liberation 0 $. . The MPLA destroyed a unit a u — j s showing crowing ini 
* ?LAi said its forces garrison near Munhango. which patience at Mr. Smith’s attempts 
r “jig the “invaders'' and -lies. between Luso and the.Dnjia 1o negotiate with the Black 
■ ’tuolans to-be on the stronghold of Suva Porto, it nationalists. 

- >.id the forces were hdded.- ■ , . . - ‘ Mr. Frost is a' very influential 

^•report, wfoiiBB* mrndtdaM t^bad been 


B pro 


4 f.t * > ., 

5 -=i u 5 > 


i -mDitary situation, renewed fighting ]h the MPLA- to-day was seen as hiehiv si-nifl 
1 Tories over the rival held area around Lobito and '-as seen as mgm> signm 

• al ; i'.'w 7?ont for the Libera- Beriguete, two. -southern ports 
^vik(*ra‘b#»la (FNLA) aria linked to Che Benguela railway. 

W : -nWm fnr - th* Total Renter. 
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lirica wages debate 

• CAPE TOWN, <Sept 25. 


cent. 

Tbe. party chairmSn appeared 
to lend his support tn the idea, 
due m he formally proposed at 
this congress, of dividing Rho- 
desia up into a' confederation of 
separate Black and White stales 
along the lines of. the Swiss 
cantons. Some observers liken 
it in South Africa's apartheid 


$ . 

^STEWART 

.ior modifications to the six months- preceding any system! 

' fa’s • voluntary wage new wage deal. * - ■ « Ten vclrK aftPr Sel ,s nc i n . 

. gsures seemed likely «*re \ to dependence?^ KM*a " rt has 

fc w l C a national anthem. The music 

. - 3* debated the issue Economic Affairs. Mr- ■*> c. W3S Vf , , R u.__ 

' Ifedoors. ...■■• . Beun.is.Bytheendofthis.month, ^rom 

- j&sihe 210,000 strong Both the timing and content of symphony “Ode to f 0 v - Now 

- Council of South the announcement could now be bV n provided 

••• asbed ft - affected. .. . ; by Mrs. Mary Bloom, a compul- 

S " £jtraints. accepted rTtnnm k aril T TNfl sive competition . contestant, 

leadership as part 1 1 rtIUilA MIXiniu whose most recent victory was 


By Our Own Correspondent - 
r ADDIS ABABA, Sept. 25. 


victory was 
first prize for naming a new cock- 
tail bar in her home town of 
Gwelo. 


Israel arms 

delivery 

‘fixed’ 


nO 

V 


•J^jg social contract. 

.‘Sbate — previously 

.'&he most crucial test ... . ^ 

v -curbs — will take THE ETHrOPrAN • GoverniMnt R euter 
se as a result of the has announced chat the - chi e f 
17.9 per cent devalua- administrator, of Begemolr pro- 
's expected to unleash vines, Ato Bezabeh Gebre; had 
increases. been killed while on duty .by “ a 

Je unionists said be- band of reactionary element^" 

; debate that a call No other details of Wfs death 
lents of the terms were given. 

TUCSA’s leadership Begemdir, a northerly province 
V inevitable. • . . which adjoins . Eritrea . ' and 

and diplomatic Sudan, is known to be the scene 
not allowed to attend of fairly large-scale ariU-govern- 
■cause details of tho ment guerilla activity. Last week 
nact have yet to be^ the Goveriiment admitted that a TEL AVIV. Sept. 25. 

But reliable sources band "of Chinese who were*wbrk- jsraeLX Defence Minister 
ict restricted wqge Dgon a new Tpad in thep^lnte Shimon Peres Mid on his relurn 
70 Per cent, of the hadhad to give up becku^e of from tbe Uniled States to . day 
,-ost of living during attacks on them. ... . that the delivery dates' for some 

of the weapons Israel had re- 
quested bad now* been fixed. ' 
•‘The delivery dates for some 
.items-. -have been ' established 
>hil& other items are-how in the 
stage 'ol checking. Our -requests 
on yet other items are still in 
tbe negotiating stage,” . he told 
journalists at the airport: 

Asked specifically about F-15 
fighters, Lance • missiles . and 
laser-guided . bombs, Mr. Peres 
said Israel now had an idea 
when and in what ‘quantity these 
worild .be sold. 

He. said a decision had not yet 
been taken in the U.S. on the 
purchase of Pershing long-range 
surface-to-surfaue missiles. 
Israel’s request for the conven- 
tional warhead version of the 
Pershing missile was first lodged 
over/a year ago. It was made lo 
counter the Soviet-made Scud 
missiles used by the Egyptians 
i n the 2973 October War and the 
shorter-rarige Frog missile used 
by. trie Syrians, officials here 
said- 

; David Egli adds from Genera: 
One aspect of the agreement 
between Egypt and Israel on tbe 
tohnk;fo.r /implementing the in- 
terirtf . JSiriai agreement is . to 
remain secret even after publica- 
tion, of. the full text of the pro- 
tocol : informed sources here 
indicated- The' secret document 
is the text of the final statement 
of the chairman of the military 
working group at tbe end of two 
weeks of complicated negotia- 
tions on implementation of the 
agreement. The statement is 
understood to deal mainly with 
XJN operations in the Sinai. 
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very successful companies have 
ed themselves from CumbemaulcL 
and talk to them- about grants and tax 
ssions, arid about the' quality and' 

Dility of labour. We’ll put you in touch— 
: nd our “Business Guide”. Write to 
bernauld House, Cumbernauld G67 3JH, 
j 0236Z 21155. 
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IN 50,000 BETTER TOMORROWS!! 

e in the United zQngdmn suffer from progressively 
MULTIPLE SCLEROSIS — ■ trie cause and cure of 
till unknown — HELP US BRING THEM RELIEF 

jut donation to enable os to ■ continue "our work 
tE AND WELFARE OF MULTIPLE SCLEROSIS 
d to continue' our commitment to find the cause 

3f MULTIPLE SCLEROSIS, through MEDICAL 

Please help— Send a donation today to: 

Boom F.L 

The Multiple Sclerosis Society of GJ& and NJ, 

4 Taeh brook Street 

■ London SW1 1SJ- . ■ 
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Major effort 
to enforce 
Beirut peace 

■ By Ihjajy Hqazi * 

BEIRUT, Sept 25. 
THERE WAS 60 me relaxation in 
the: situation here to-day after 
10 days of fierce fighting between 
riyfitT factions, but the city 
remained dosed and many of 
its streets and exits were still un- 
safe because of tbe continued 
presence of armed men there. 

More people however ventured 
out on the streets, and for the 
first lime since tbe trouble 
started .there was some activity 
in .one- of the main centres, tbe 
Riyad Solh Square. Owners of 

shops there which were damaged 
by thff fighting were inspecting 
the * place and several have 
begun to remove the debris. 

Security forces were busy try- 
ling to enforce the new measures 
for _ stabilising - the- ceasefire, 
especially the ■ withdrawal of 
atfhetF-ihenifrom the streets and 
dismantling the barricades. 

! ' Meanwhile, the National Re- 
cqndliatibn Committee, an- 
nounced by Premier Rashid 
Karamt yesterday, was meeting 
at the Presidential palace out- 
side .Beirut Today in an effort 
to end the crisis, 

-The 20-man committee, which 
includes' prominent politicians 
repre s en tin g the main confes- 
sions as well as Leftists and 
Rightists. has evoked., mixed 
reaction and even .outright objec- 
tion from leaders who were not 
included. But the underlying 
feeling is that It was the only 
possible way of approaching the 
country's problems under the 
circumstances. - 
Reuter 


Kenya 
protests at 
‘smear 
campaign’ 

NAIROBI, Sept. 25. 
KENYA has protested 
lo Britain ever ** numerous 
defamatory articles " about 
Keuya In the British Press and 
warned that i fsuch articles 
coalinnrri Anglo-Kenyan rela- 
tions would be imperilled and 
British economic interest in 
Kenya Jeopardised. 

The protest has been 
delivered in London in tbe 
form of an aide-memoire to 
fire British Foreign Secretary 
Mr. James Callaghan from the 
Kenyan nigh Commissioner 
Mr. Ngt-lbe Njoro»e.' The pro- 
test says that " calumnious and 

scurrilous ” attacks have beeu 

made 011 Kenya and on ihc 

person of President Jomo Ken- 
yafta, which amounted to a 
propaganda smear campaign. 

Allegauons which had been 
given wide currency, in Britain 
were “ replete with omissions, 
insinuations, distortions aild 
inuendoes and were calculated 
to undermine and discredit 
President Kenyan as constitu- 
tional Government,” it says. 
Mr. Njorogc makes no 
reference to specific publica- 
tions or allegations. 

Mr. Njoroge. who is a cousin 
of President Kenyatta and tbe 
brother of former Foreign 
Minister Dr. Njoroge Muogai. 
said in his aide-memoire that 
it was obvious that "the Press 
campaign is politically moti- 
vated and intends to crraic 
chaos and discord." in Kenya. 
Our Foreign Staff adds: White- 
hall acknowledged that the 
Kenyan note bad been received 
and that a formal reply would 
be given iu due course. But 
sources pointed out that what 
the British Press chose lo write 
about Kenya was not under tbe 
Government’s control. The 
Kenya establishment has in 
fact shown Itself very sensitive 
to foreign Press criticism over' 
the past year. 

The “campaign” was inspired 
by elements who did not have 
tbe courage to stand up and be 


the PUBLIC SECTOR IN INDIA 


Creeping into the black 


THE PUBLIC SECTOR of Indian 
industry was the favourite 
whipping boy of the Govern- 
ment's critics when ii remained 
collectively in the red for over 
two decades, but now it has 
beeOQie fashionable to say that 
the concept of the public sector 
is paying off after all. Collec- 
tively, ;.thc- 120-odd small and 

large . companies in the public 

sector broke even for the first 
time In 1972-73, aDd they have 
made further strides since then. 
They are expected to show an 
aggregate net pie-tax profit this 
year of around Rs.3bn. 
taboixt wfiwn.j, slightly more 
than last year. After agricul- 
ture. tHey are now the dominant 
factor in the economy, in the 
Fourth Five Year Plan which 
ended In £ 9,> L 'hey yielded as 
resources Rs..’U2hn. in the form 
of taxes, dividends, interest pay- 
ments and 'duties. Thc-ir conlri- 
hutioir fo the Fifth Plan will be 
substantially larger. 

Yet there is no easy way to 
judge the public sector. Much' 
depends on what is expected 
from it. " If the massive invest- 
ments In the giant corporations 
over the- past two decades are 
to be judged by the financial 
returns they offer, devotees of 
tbe public sector will argue that 
it is - paying off. in pie 
mathematical sense, ii Is true: 
the return on capital is 
now around 7 per cent. 
Yet figures are easy u, jusgle. 
It can as well be argued that the 
investments of the magnitude 
made — around Rs.SObn. in 
centrally owned projects with- 
out such departmental under- 
takings as the railways a nd posts 
and .'telegraphs — should yield 
much more if they are to be 
considered financially viable. It 
is generally agreed, evert in the 
Finance Ministry Bureau of 
Public 'Enterprises, that an 
average return of lri-12 per cent, 
on capital is desirahle. Tbe 
Bureau would probably argue 
that, this is attainable, and it :s 
possible that if the public sector 
enters • fields th3t require 
relatively low investments and 
yield ipriek profits, such a return 
will be collectively achieved. 

ISrt flilr.4>iL’Qe t(io enn 1 nnt 


BY K. K. SHAMA, NEW DELHI CORRESPONDENT 

fundamentals, and the question lions of the resolution, that the 
that arises is: should the public private sector would not be able 
sector, in fact, be judged solely to enter these areas or that the 
on the basis of returns? Government would manage them 

There is a view in India that more efficiently and effectively, 
the public sector is more than a arc wrong. But as a starting 
business investment, that it point it must be conceded that 
means development by the Gov- the concept of the* public sector, 
emment of fields that would as it has emerged after more than 
otherwise remain untouched. And wo decades, bears tbe stamp °f 
hence the criterion that should continuity. It has not emerged, 
be applied is . that of public as it has in many other countries 
utility, irrespective of the which also have a “mixed 
undeniably heavy capital costs economy.” solely as a result of 
involved. Eut there is also ibe nationalisation, 
other view that tbe people should Secondly, the public, sector is 
not he asked to subsidise giaots multi-unit in character. Most of 
Khicb grew up as a result of the corporations have plants in 
deliberate policy and which have more than one State, not because 
failed to pay their way even after it made sound business sense 


There is no easy way to judge the public ■ 
sector. Much depends on what is expected 
‘ from it. 


more than two decades. Tbe 
obvious examples -are tbe steel 
plants. Another tenable view is 
lhat the public sector as a whole 
can improve Us performance by 
balancing the losses of the long- 
gestation, low-profit giants with 
tbe quick profits made by units 
requiring small investments — in 
other words, breaking into tbe 
consumer items fields and 
competing with the private sector 
on its ground. This, it can be 
argued, will forestall what is a 
fallacious comparison between 
the public and private sectors. 

There will never be a Tull 
answer to these arguments, and 
the debate on the desirability of 
the public sector in India is 
never-ending. Y et before any 
judgment is made on tbe concept 
as a whole, some general points 
about the public sector in India 
need to he made. 

Tbe first is that the public 
sector is in many ways unique 
since it is the result of deliberate 
policy. The Industrial Policy 
Resolution of 1956 long ago laid 
down the specific areas reserved 
for the public sector, and this has 
been consistently followed. It 
could be argued that the assump- 


but rather for reasons of 
“ balanced regional develop- 
ment,” which at times are 
blatantly political. Thirdly, in- 
vesimeni in the public sector 
is heavily in 'favour of units 
requiring massive capital and 
which start production and yield 
results after a long time. This 
is the principal argument of 
those who seek to explain away 
tbe period of continuing and 
heavy losses. Only recently has 
the public sector branched out 
into the consumer items sector. 

Fourthly, despite repeated 
attempts it has not been possible 
to devise a manpower policy tor 
the public sector. There have 
been manpower planning failures 
in the public sector as a whole; 
there have even been deliberate 
political considerations behind 
some senior appointments. There 
is an attempt to man public 
sector units with professional 
managers specially trained for 
their jobs and this will probably 
show results in time. But at 
present, many civilian admini- 
strators and politicians continue 
to hold senior posts. It is a sad 
commentary on the public sector 
that it has not been able to pro- 


vide a sufficient number of skilled 
managers to man the top 4,500 
posts or even the slightly more 
than 300 directorships needed. 

The real question is oa what 
basis to judge whether the sector 
has been a success. Should this 
be solely on the strength of 
financial results, or )□ terms of 
whether or not physical targets 
have been achieved? If so, then 
it is clear that suitable pricing 
policies will have to be devised 
to ensure that profitability also 
follows. But there is also the 
view that tbe Government does 
not always have the profit motive 
before it. In some instances it 
will have to accept losses for the 
sake of public welfare — or at 
least operate on u ” no profit no 
Joss ” basis — to provide for the 
needs of the weaker sections of 
the people. 

If the basis for judging the 
public sector units is on ibe" prac- 
tical criteria of financial results, 
utilisation of capacity, efficient 
functioning, labour relations and 
the like, then it must be admitted 
that after a prolonged spell of 
poor performance and heavy 
losses, the public sector as a 
whole is now showing a profit and 
that it is actually in a position to 
generate resources. 

Yet. equally, there are further 
questions that must be- gone into 
before any verdict is passed. The 
public sector should not be 
judged solely on the basis of what 
it is yielding, but also on how- 
far the concept as originally con- 
ceived has materialised in prac- 
tice. It must also show that it is 
leading (as it is claimed to be) 
in such areas as research and 
development, for which the 
private sector in India has 
limited resources. It has to 
demonstrate that it is efficiently 
run aDd it cannot escape the 
norms that apply to private units. 
It has to generate employment at* 
all levels. In other words, there 
must be a inulti-dimensional 
accountability to determine bow' 
the interests of the consumer, the 
workers, tbe State as well as the 
future are being served. All tbis 
is yet to be demonstrated; 50 far. 
the public sector bas shown only 
that it has finally started show- 
ing a collective profit. 
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Electricity- helping to use resources wisely 


A significant contribution to energy, 
■conser\'ation during the past 50 years 
has been the improvement in the- • 
efficiency of electrical generation. \et 
thernial efficiendes now being achieved 
-even by the mostmodern power 
stations-can seem lowatfirstglance. 

Achieving maximum 
efficiency 

An importantfactor to bear in mind is 
thatthe maximum efftdencyvvhich can 
be achieved from a heat engine using 
normally available fuels is just over 40%. 
Modern power stations are now 
working close to this maximum level. 

So substantial gains in efficiency will 
only.be achieved through the develop- 


ment of new technologies and 
utilisation of waste heat, both of which 
are the subjects of continuous research. 
In addition to their high efficiency- 
higher for instance than a family car 
engine-generating stations can burn 
low grade fuel which is not easily 
consumed elsewhere. And the final 
product is highly efficient at the point 
of use. 

Using all resources wisely 

For complex industrial processes the 
efficiency of the energy source cannot 
be considered in isolation from other 
resources. 

Induction and direct resistance 
heating of steel billets illustrate the 
point Compared with a conventional 


furnace, the electric alternatives may 
appear to use slightly more energy. But 
because electric heating is so rapid, less 
metal is lost from the billets. 

So less metal needs to be used, 
which means that less energy is 
wasted alter winning the metal from 
the ore, making induction and direct 
resistance billet heating highly efficient 
processes, both in terms of energy and 
metal consumption. 

Energy is just one of the many 
valuableVaw materials which must be 
used efficiently. And iftheuseof 
electricity results in worthwhile benefits 
-like the conservation of other valuable 
resources “then it is in the nation^ long 
term interest to establish the correct 
balance. 


Electricity does the nation a power of good 
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The Electricity CountiL&igland and W&fes 
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For Abdul Latif and bis little brotherlSTB has been a 
year in which simply staying 1 alive has be® a desperate 
drama. Oxfam has helped them to survive. .But the World 
Food Crisis continues. - , 

A crisis in which we eat 20% more caiones than we 


of fairness and distribution. And giving money to Ox£am 
does help. ' . 

Gjdam’s help goes direct to poor comtnoiubes.lt goes 
not just to relief feeding programmes, but where possible to 
simple self-belp schemes in which poor farmers can improve’ 
their own food for production for the future. 

Please give now. Just i% of your income (£1 a month if 
you earn £2,400 a year) won’t right the balance of world food 
distribution overnight But it would showthat one individual 
cared about our hungry brothers in. the other half of the 
h uman ft™1y - 




This form is simply an instruction to your bank to pay regularly 
whatever sum you choose to Oxfam's work. You can of course 
cancel it at any time by correcting your bank. 

To: The Manager Date 19 

Sank Name — 

Bank Address — 


Please pay OxJam E _ every month/year* starting on 

. _ _ _ _ (daw) until further notice. 

Name (Block letters please) — 

FT 1 9/9/4 


Signature 

P.O. GIRO 2002000 
•Dfltoie wt«»n> appbcsbfe 
When cample tod this form should 
be sent not to your bank but to; , 
Room' 21 .Ojrfam, Oxford. Thcnkyao. 



Dfls. 60,000,000.— 
Guaranteed Bearer Notes 1971 
due 1975/1978 

of-' ... 

PHILIP MORRIS INTERNATIONAL 
CAPITAL N.V. 

As provided in the Terms artd*Conditions 
Redemption Group No. 2, amounting- to 
Dfls. 15,000.000.—, has been drawn for 
redemption on November 1, 1975 and 
consequently the Note which beaxs-nuraber 1 and 
all Notes bearing a number which is 4, or a 
multiple of 4, plus 2 are payable as from 
November l, 1975 
at 

AJgesnene Bank Nederland N.V. 

(Central Paying Agent) 
Amsterdam-Rotterdam Bank N.V. . 

Bank Mees & Hope NV 
Pierson, HeHring & Pierson N.V. 
in Amsterdam 

Manufacturers Hanover limited* 

in London ; 

Algemene Bank Nederland (Geneve) &A. 

in Geneva: 

Algemene Bank Nederland in der Schweiz AG 

in Zurich; 

Banqne Generate du Luxembourg S.A. 
in Luxemburg. ■ 

September 15, 1975 , 
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BY ROGER MATTHEWS 

PROFOUNDLY worried Spanish 
Ministers met te-day to prepare 
for to-morrow's Cabinet meeting 
with General Franco which is 
expected to deride the fate of at 
least six of the 11 people 
currently under sentence of 
death for murdering police 
officers. Although the Ministers 
themselves' have no formal say 
in whether the six are reprieved, 
their views can be taken into 
account by the Head of State. ' 

Despite the spate of rumours 
suggesting that several Ministers 
were planning to resign, high 
placed sources to-day thought It 
unlikely. Only two Ministers 
have ever quit- during the reign 
of General Franco and to do so 
now would be seen to show 
sympathy with the extreme Left- 


wing forces trying to topple the 
regime. 

Although the month-old anti' 
terrorist law has caused serious 
conflicts of opinion within the 
Cabinet, Franco's .Ministers are 
being forcibly reminded by 'toe 
bard liners of the possible conse- 
quences of. rocking the boat at 
the moment For the past week 
the more moderate Ministers 
have been neglecting thrir 
departments- and desperately 
seeking some personal formula 
which would allow them to 
escape from' the present crisis. 

H .But they have found that 
every door is shut,” said one 
senior Government source to-day. 
“Fernando Suarez (Minister of 
Labour and Third Deputy Pre- 
mier) has been going through a 
crisis of conscience and has 
definitely considered resignation. 


Bnt as a Minister of Franco, and 
therefore, by definition a sup- 
porter of the regime, he would 
require tremendous cdiirage to 
tell the Caudillo that he dis- 
agreed with the punishment 
meted out to Marxist- police 
MUere." 

Other experienced Franco 
watchers .'were predicting that 
the 82-yoar-old leader might 
spring a surprise on his Mini- 
sters by reprieving most of the 
11.’ They argued that .while 
Franco totally despised the Left 
he was as jever anxious -to main , 
tain the approval of the extreme 
Right and particularly the police. 
This cDuld be achieved by three 
or four of the 11. guerillas being 
garrotted and then later sacking 
the 1 present Minister of the 
Interior, Sr. Garcia Hernandez, 


V •" ' . madre>, sepL^."' : 

who although' a tough law-and- 
order man does not have the 
confidence of the political police 
and replacing . him by someone' 
such as.Lt.-Gen. Carlos Iniesta, 
the former head- of the GaartUa 
CivtL ' • : .- r - 

Police meanwhile announced 
to-day the arrest of 'anotiwr-30 
people under ■ the anti-terrorist 
■law. bringing the three- week total 
to- near 300. r In Vigo; ll were 
detained for takmgvpart '- ih 
demonstrations, while another 
nine alleged - members' of the 
Basque separatist.-''- organisation 
ETA were held in. Bilbao and ten 
in San Sebastian. - ... ' 

Action, has also. -been : started 
against companies iff the Basque 
provinces who failed ;to. impose 
sanctions on employees' who Went 
on strike during - recent conns 
martial of ETA members/ 
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Community call for freeze on relations 


BY DAVID CURRY 

AGAINST the bitter opposition 
of the parties of the Centre and 
Right the European Parliament 
yesterday voted an emergency 
resolution calling on the Common 
Market to freeze its existing 
relationships with Spain until 
"freedom and democracy are 
established in that country.” 

The Socialists insisted that 
the Community should follow the 
same course of action that it bad 
taken in response to the Greek 
colonels’ coup, although at that 
time Greece had an association 
agreement with the EEC whereas 
Spain simply has a preferential 
trade agreement. However, this 
trade agreement is due to be 
renegotiated in the context of the 


Community's plans to reorganise 
its relationship with the 
Mediterranean, world; and the 
resolution . dearly intends the 
EEC to renounce any intention 
of transforming or developing its 
current agreement 
The guts, of the debate turned 
on whether the EEC should take 
positive steps to coerce the 
Spanish government into more 
democratic behaviour or whether 
Parliament's appeal should con- 
centrate exclusively on a humani- 
tarian appeal to save the lives of 
the II Spaniards condemned to 
death on the grounds that an 
attempt to threaten Madrid 
would simply strengthen its 
resolve. 


The basic case for a purely 
humanitarian appeal was made -by 
the Conservative group, the 
French Gaullists and the Irish 
Fianna Fail with Christian Demo- 
crat and Liberal support This 
resolution called on the Council 
of Ministers tcf take immediate 
steps to obtain clemency for the 
condemned people. 

The - Socialist resolution 
embraced' an attack on the 
Spanish legal system, condemned 
new restrictions oo civil rights as 
an “ allegedly anti-terrorist 
measure,” and " invites the Com- 
mission and the Council to freeze 
existing relations until kuch time 
as freedom and democracy are 
established in Spain.” 


• ' LUXEMBOURG, fsteptl 25 / 

Despite appeals for X: united 
voice on the eve of the. meeting 
of -the Spanish council. Iwhfcb 
would decide Whether or hot to 
confirm the death sentences on 
11 .condemned men and women, 
the debate rapidly revealed sharp ! 
differences of opinion- -between 1 
the groups. . j 

Speaking for the Commies ion, 
Mr. Georae Thomson said that the 
Commission had made urgent' 
appeals for clexnency;fdr. the con-' 
demned men and women; but had 
not considered the question of 

S olitical reprisal. The. member 
oyernments and the v&rancil 
could be mobilised very .quickly 
to bring pressure to bear on 
Spain. 


Soviets will 
press for 
forces pact 

By Paul Vendvai 

VIENNA, Sept. 25. 
THE SOVIET bloc appears to 
be preparing a propaganda 
offensive to press for early 
results' In the seventh round of 
the 19-nation East-West talks 
on Mutual and Balanced Force 
Redactions (MBFR) which re- 
open here to-morrow after a 
summer recess. 

Ambassador Oleg Chlestov, 
leader of the Soviet delegation, 
said here In an arrival state- 
ment to-day that after the 
Helsinki conference on Euro- 
pear security the Soviet Union 
believed that there was a real 
possibility of progress to reach 
agreement in order to supple- 
ment political detente with 
'military detente at the'Vtenha 
talks. He added that Moscow 
ascribed “great Importance’* 
to the troop redaction talks 
because their success could be 
a significant • step . towards 
ddtente. 

The 77th plenary meeting 
will be chaired to-morrow by 
Ambassador Chlestov, and if is 
understood that the Belgian 
and East German delegation 
chiefs will make formal state- 
ments. East German ambas- 
sador Dr. Ingo Oeser scheduled 
a Press conference for to- 
morrow at noon after the first 
plenary meeting. It is assttined 
by diplomatic observers that he 
will Invoke “the spirit of 
Helsinki " and. put the onus on 
the West for lack of progress. 
Bat Nato will this time abstain 
from a propaganda exercise 

Despite previous speculation 
there Is no sign of an early 
change in tbe Western negotia- 
ting position,, that the Warsaw ' 
Pact countries have 150,000 
more soldiers and 9.500 more 
tanks in central Europe than 
the West and therefore a com- •• 
moh ceiling on ground force 
manpower, phu a redaction In 
the number of Soviet tanks, was 
the priority task. 


Lisbon regimemeets 


BY JANE BERGEROL 


new protest 

• LISBON, Sept , ’ 


A MASSIVE demonstration of infantry men punched, an .officer the credit award, as * Victory fot 
soldiers,' sailors and airmen in the face, while elsewhere' in Communist Party pressure— -and 
backed by workers* committees the country, officers have been not the result of effective Social- 
marched through Lisbon streets persuaded by their men this 1st Party action within -the new 
to-night in opposition to the sixth week to repudiate signing of the sixth Provisional Goverompnti 
Provisional Government and in document put out last August The Army- cifipft ivWfc 
support ' of • revolution in by nine moderate officers which General 1 Carlos Fahiaafibeld- a 
PortugaL lead to the reversal of the pro- top level’ meeting yesterday -to 

To-night's demonstration, one Communist Go nealves Govern- discuss discipline, bjatMi).&,.djffi- 
of the biggest ever seen, was m favour of tire .-'sixth- cult to see wbat measnm caa<be 

organised by ah extreme Leftist cabinet under Admiral Piuheiro taken within* the Arayte-restore 
military . group, • "Soldiers de Azevedo. _ ■ . • ■ ' it, now that the Whole-fabric.# 

United Will Win," (SUV), the *“ e ywnmmist Party began Army life is crumbling apart* 
newly-formed spearhead of the undermining the Govemmeot on Our Foreign Staff- adds-. .‘Final 
revolutionary Left within !° oth ? r to-day with a approval for anEECafd package 

Portugal’s armed forces and threat tiu-Dugii the Communist- for Portugal may be given when 
typical of the young conscript mSSSM' 2? Community'*. Fojelgtt^n- 

revolutibnarfes - .whom leading Workers J? blockade all- raters next -meet. Iff Brusctet^on 
Arm ed ' Forces. - -Officers now food supplies, withm the Alentejo October '$ and.vYt. acqdrdlug to 

accept threaten the. -fundamental ^ 

basis of disdnlme within the the Fnmy, Cabinet tqeeting that Major Melo vAntunps^mio ! 
ES. S* iSBfjS? ^Proves immediate credit facia- •. leader of ^Arerify “mStes”! 
_ , .. . . - ‘ ties to occupied farmland. and once again 'Foreign' -Minister, 

Backed by the jrorkere com- The more has come alter the in the new Pormeuese Gwvem- 
mirtees, ; the . ,-./d*fafcp?tration new Minister of Agrf<mJtim!,vSbe'^ .men* win- thik xnMeiB&i j 
rounds off a weelf .of, army socialist 1 Dr; r Antonio * Lopes : in /ffe#cYoric/ ‘Sfphor -^r&io 
mutiny; -tntlilaty 'police tlKew Cardoso, has already ’prwnised R n mor the ItaHan 
out ten- captains. Yesterdaj- who such quick credit to the workers S2? 5id 
disagreed with the distribution occupying .around one-thinl' -of mgn rfralred a EEC 

■by tf*®** 1 .brother officers ■■■ of the area’s hitherto “ privately. 

massive quantities of weapons to owned prime farming land. The -JSjded that PbrtitoP^ad met 
anned extreme Left- groups; union is thus try ing to present the precoxiditiam .Yor-'EEC help 
/ “ by moving towhrdr.fl ri foluralistj 


EEC pledge on aerospace 


BY DAY© CURRY' LUXEMBOURG, Sept. 25. - ^ralfoSs^^rTy^aT^ 

THE EUROPEAN Commission creation of a European aerospace * e . si 4. e newGOvenmvent ! 

has pledged that it would present agency under Community control P° tc ntially the action of the | 

within a fortnight "one .'of the analaenus to the coal and vtepl CoraIn . U7ll5t far more 

most imaginative and significant aDaia S c,u ® tQ cpai and steel worrying as it suggests' that the 
documenteto come from it for cnnimu nity were fundamentally pcp leadership will do every- 
a long -time” on proposals- to correct. TTie proposals are also .thing iq its power to gain credit 
create a European aerospace understood to contain parallel for positive Government in the 
industry. suggestions for much tighter coming weeks and. to pour scorn 

Replying to a question, from EEC co-ordinatipn- in the on socialist efforts to rerolve 
Lord Bessborough, of the Con- military procurement field, it is current problems, 
servative group, Mr. '. George also thought that the proposals Renter adds from Paris: Fortu- 
Thomson. an EEC Commissioner, go into details of what aircraft guese Socialist Leader Mario 
stated that the aim of the -pro-, types should be. developed Soames to day , denied a report 
posals were fo charter ;tfce Iway further and what tyi>es have no that hi? party bad been receiving 
for Europe .to move Ironi “^t- realistic future in front of them. mUiiod.i of dollars, in aid chan- 
tered national efforts or.gven Concorde falls, it is understood, nelled from - the TJ.S. bv the 
bi- and; trilateral coIlalwMfions into tbe first category. Central Intelligence A*gency 

fo a systematic eommqq sttmegy In general the agency would (CIA). In an interview with the 
based on full Integration of be responsible for joint research French State-run television sw 
resources." Z and development,- investment In tem, Sr. Soames called m'ch 

He said that reports that the long-term ventures, and possibly suggestions "journalistic specu- 
core of the proposals was for the marketing. lation," 


democracy.” Britain - & . now in 
.favour of gividg :.pld. .wkhout 
delav.. . •- :> 

. Although extYemo' Left demon- 
strations are clearly a thorn in 


THE WEST German Goyern-. £actora ^efiindtbe 
meat is clearly -preparing to tap recent programme- * 
foreign sources -of credit in an and. future- taxin^iea 
attempt to .finance xi cheaply as haye, . ; in [recent 7 -^ 
possible its. 1976 .'budget deficit -varloi» : ranMnix-:®[^ 
Herr Kari Gotto Poehl, State Jbe-.hig West-Geman 
Secretary in the Bonn Finance' form loan consorUajj 
Ministry, revealed in this week’s tije^ -Government . Ses 
edition of Die Zeitthat ^rewards Federal' ;Goverqma3t“ 
the end of this year the Govern- net- credit of nearly 
meat win. establish business con- this -is much -the ;saj - 
tacts with foreign . banks to tmit will have." h 
promote competition and to in. 1975 -of wnj^ $ 
obtain money cheaply: ' 7 - still have io 

Speaking at a Press confer-' ;D»l2bn. ;■ 
ence in Berlin to-day. Dr- - Karl. On' .a .differeIa.' , !' 
Klasen, president of the Btihdee-' Bundesbank gav^-imi . 
bank, stated that it would,' in liny met in Berlin' i*j 
the central bank's opinion, be the West German <k 
acceptable for the West German : Bad sold about: 
Government to borrow abroad, of dollars during ,0 
It was revealed that such bor- day? in an attempt 1 
rowing would in any case be the upward .surge B 
compensated for by a continued currency. Thia action 
capital outflow from West Ger- taken In parallel With 
many — In August this outflow central banks within’ ' 
totalled some DM2bn. (£366m.). pean currency- “sq 
The question mark over the ’KlaSen said the. Safi* 
Government’s ability to finance pleased that the;dbIM : 
Its record deficits without longer .under-vime 
damaging the West German ideciined to specify fi 
ctedit market for private capital which it would quaff! 
seekers was one of tbe main valued. , . 7 * . 

Clearing the fog with pea sb 

BY JONATHAN CARR . •: ./• ..; ; • ' BONN. Se , 

IN HI S Insistence on. belt- the absurdities of \ 
tightening to overcome eeopr ^Agriculture Policy ^’ - 
omlc difficulty, West Gfennan - it Is claimed that fi 
Chancellor Helmut Schmidt (at legst) will be k ' , 
clearly has no Intention of . one stone. The^(aif|j 
sparing his own Cabinet , 

When ministers assemble oh <wiQ give a practical g 
Monday amid the baroque tlon of bow tv i 
.splendours of Castle Gymnicb - demolition of " bq 
near Bonn for a marathon dis- *3^ - 

rantan of European policy, 

they wfU face a singularly on- wyhom serfons mk 
appetising luncheon menu. - remainder of the sw 
At the behest of the Chan- . Passed on for eoqsm ! 
eel lor. three^year pea soup Is - anped rerces. - 
being withdrawn from Bondes- ■, Tbim, mehtafl^..:. 
wehr stocks and will be served 
to Cabinet members as they MondS^renl^-JE 
mull over perennial topics np the cudgels again 

such as the alleged profligacy of cuts id .the EEC S) 
of the EEC .Commission and - budget for 1976. ■ 


have 'to expend 
time ; on -this frugal 
Will give a practical 
tlon of how to^ . i 
demolition of- ~ snr] .. 
ever- aia aggravating : : 
of the CAP. And It . 
sters survive ’the -i 
wMhoat > serious, mi ' 
remainder of the sot , 
passed on :for eoqspj •] 
the armed forces, v *- ‘ 
Thus, mehUDy 1 
State Secretary H&h 
despatched to Bra 
Monday evening— the. 
np the cudgels again 
of cuts id tiie EEC S) 
budget for 1976. : 
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Ferrous Metallurgy 


Lurgi covers the entire spectrum of 
modem process engineering. It has detailed 
Enow-how ill; all fields and subsectors 

“ChemotechniR” and "Dust collection” for example, are two process 
- engineering; sectors which are both concerned with environmental 
protection hut have differing tasks in the treatment and purification 

of waste gases and waste waters 

Lurgfs service range is as wide and highly diversified as its equipment 
programme: the planning and turnkey construction of plants pr.plant units, . ; 

the provision of know-how and licenses or negotiations 
for these with all industrialised countries of the world* ahgineering Hl\ 
services including the supervision of construction work, |S' 
commissioning of plant and acceptance {Procedures; ^ 

. . technical buying - frequently in the customer’s v : ; 

own country* research and development <k*uunissions. 7 
Technologically exemplary sol utions torin dividual 
problems* integrated into a clear overall pfenning concept: Mi 

this is Luigi s strong point 


D ust C 0 Ilcc tionlS^^ 


’Chemotechnik’ 


% \ P an ip ftechtiik 



v^ ^PulpTechnoIogy 7 /4 

iu organic C he mist D e ^.gn 


fJ^^GoalTechnoIogy 

Fi ber lechnoiog}' 

|. Gas Tech n oltr 
Surfa ce Coatin g 

Non-ferrous Metallu rgy 
Petrochemistrv ! 
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TRIAL DEMOCRACY IN SWEDEN 



boardroom 


8Y WIUJAM DULLFORCE, NOROlfc CORRESPONDENT 



been the basis for the centrally 
negotiated collective agreements, 
ensuring Sweden's “labour 

peace.” 

■ '■' L ££ a %. \U7yZ SSSS •.'SSSTSWPto-ti* 2™Sta m» now taw i, „„ by Mr. 

/liticai. opponents, Mr- power relationships 'within their Companies would continue to and run. i} 0 ^ts W °He responfflhiui.^ as dismiss' 11 workers* ^d^de/flui* Pa,me as a funher step towards 

, ’about tb topple a sue lodurtrial and economic WW- function basically as now. Pa>- be represented m boanB. »e ^ thcri . u.,nomci s . dMiiirf worKurs ana aumin, „ 

’•jperating mixed ccon- wres: the alternative, he says, .is nienls into the fund would be provides for a central equa»i« ^ thc vwei.ni 

a bog of SociatUroo, a “ period of confnmtatoon and tux deductible, thereby not only tion fumL into whl “*” Jcer introduce a c ,„ 

" While Sweden may increasing company solidity but paid the dividends on tne wotrc structufC 


elOE up the works of bitterness:" wane vuuih>»>j --- k«- ““ '’l"~ZZT* „ i nr iu mm- struciuri 

i industrial machine, be. “a bit ahead." Decant* the also allowing for improved shares to be itfed fnrinc^co^ But the j 
gives the impression process of change has been S<M05 liquidity. Mr. Heidncr docs not mon good or the g ^ Qne jyjj teson hi 


. . ling. And. if cleverness bas to find an effective and demo- 
. then, it might be re- cratic way of .combining 
:-in 40 years of govern- industrial efficiency with worker 
Social Democrat Party control. It has gone h «mg way 
-Ircd a pragmatic, towards worker parti dpation in 
. ’approach which goes decision-making, but .it ‘Is btuy 
rather than doctrine just beginning to jag» 

- Tar been very favour-, fundamental issues of economic 
' • lustry. - democracy, such as profit-sharing 

for workers. 



Mr. Palme believes that all industrial countries have to undertake a basic change in the 
power relationships within their industrial and economic structures: the alternative, 
he says, is a “period of confrontation and bitterness." 


fund 


_ industry. 

asked the industrialists to con- 
sider the slate of mind .of a 
young lad moving from the 
privileged, relatively democratic 
atmosphere of Swedish schools 
with their bright classrooms and 
plentiful aids to learning, to the 
industrial shop-floor, where con- 
ditions were often noisy and 



^ ♦ 


and want an Easi Eurr. n ._. a n situation. ploy meat during a period when dirty i a hierarchical system pre- 
industrial activity has been slow- vailed, he was trained to operate 
down. a machine in a precise, limited 

Another fundamental shift in way and be found obvious class 
.-btions will come from legists- differences between blue- and 
uon expected to- be announced white-collar workers. 

S °tS' s b >- Persuasion or 

■= >• 'il-.hr m compulsion conditions at most 

on hu wnpk" Swedish work places have ini- 

iv ouv'ft dJiMU. luc olalv *" 0mpiUy^i wuc n wwa mm***. „ L_ r . **' ' 4,,,,r 4spLLL (II nib « orh- nrnV A/l ran cririp rn hi v nvpr thn 

mixed volved at alL It is also a deliber- explain how to deal with the m ? nths L( .^ H - th .‘ LO^B.^ay mg life, including the method JJJJ' years and care for the 
which ate departure from the system multi-national companies which takes a. stand i*n i-. a Gov.-m- and organisation of his work, the Lriim. in> nn n!? n t C h« Wnmp 

: and the Communists, £^J ,J an £ .(fo* ownership of operating in West Germany, generate profits outside Sweden. n,ent inf .^ 1 col “S , I ; l , ^i 1 ° n - , a,r ' -d>' choice of machinery and equip- an accepted fSSction of'man™ 

. 5ea JL^tlE Sdustry has remained largely in under which employees receive And one of The strongest appojnted. iv ll tiier, d-. ,. r . meni and iiis working conditions. ment A ramb^ 

v .osition. The Social “°“^hands, while taxation and capita] benefits- individually- In criticisms raised against it so far probably froinhem'ad.e of next The product of a commission on ™ inTnSvMoii’h doIIu- 
... are holding an eight- Jolidt* W brought about M r Meidner's view “.possession is that it would be a death-blow year ^ can be , S peci«i iq shup-iloor democracy, the law ded uctibte 

ess starting this com- even distribution of in- 0 f washing machines, own homes to the' Stock Market and would spend *r«oii|»K of.- ars on me will do away with the employers en "irominent * funds ind straight 

end at which a new a a vast improvement in and country eottages does not dry np the supply of new-nsk job before re -,r«m S -riglu to “engage and dismiss 2 ed S S 

. acramrae is to be change the economic power capital. In the maritime- bmh cm- workers at his own discreUon “J 

I .-..This expresses general s®* „ , . m-nnoses that structure in society " He assumes Since the announcement of Mr. ployers-.and -.mr her: will ha: e and to direct and allocate work.” i,™: i n «° S | n °\^nr r v f . e ^ 5 

' It will be the Social Mr. Meldner pwpqeea reat «™cture in soewty- «. « ' Mcidnlr’s proposal, the Govern- more than enough h a n 3 es :n embodied in the basic agreement 2*55,.“ l ,“ prove ^ general 

■ practical proposals oach year a vm or«OI»ny “^ stom 4 we t ? ,sh CDnal ^° r r “T. S has l£d low. rccosnising it working relst,„n S .lo The of 192S betweeo the employers environment. 

erins industrial and profits, after ^eprema ^ f , nprntiuoc nn ^ „pnslon funds, as ooliUcally explosive. Mr. unions arc ninmnr miensue and the unions, which has since 

*i lemneracy that will be pain in tne ion» m > r. • ■ - ■ r . 


:on in 1073 thc non 
arttes dead-heated with 
• and the Communists, •®®®5®? iy 1 


party 
Sweden's 
system,' under 


Appropriately enough for a 


former Education Minister, Mr. 
Palme describes Sweden as 
going through “a fantastic edu- 
cational exercise” in the re- 
organisation of its industry, in 
Mr. Palme's book industrial 
regeneration implies streng- 
thened _ national planning, but 
concomitant with ihe planning 
is the generation of what he calls 
the countervailing force, the 
democratic involvement of the 
people. This is done partly 
through the so-called People's 
Movement, which embraces the 
Social Democrat Party organisa- 
tion, the trade union branches 
and adult education, and partly 
through the Government com- 
mission system, in which any 
basic change is thoroughly 
ventilated before it is put into 
law. This process of getting 
people involved is certainly 
aided by thc continuity stem- 
ming from 40 years of Social 
Democrat rule and by an educa- 
tion system which involves the 
Swedes in discussion oF political, 
social and economic matters 
from their early years . 

Id the final analysis the 
Swedes' biggest advantage may 
well be that, although many of 
them may not agree with Mr. 
Palme's ideas for industrial 
regeneration, at least most of 
them know what he is talking 
about and have views on it. This 
should also provide a guarantee 
that, whatever form of industrial 
society the Swedes eventually 
arrive at, it will be democratic. 


>r way’s PM sets 
agnation date 


X G JESTER 


OSLO, Sept 25. 


‘ YGVE BRATTELI. successor: It was also agreed 
”■ ; Konvays miS that the ^ecutlve and.,^- 
. vernment. is to resign mentary group ^ d&sf the 
dicister next January: jointly in January to ™* e 

■ iMamentary^eader. Mr “SETS*, will Undoubtedly 
ordli. who was. nomi- include a redwtribuflo^ef^ome 
.. ■ Labour's national key posts In the CaMn# ““1° 

last April as the the parliamentary grou^Seve^ 

• * candidate lor the ministers are believed* _to be 
_ Lauuiuai . anxious to retire,. -and Mr. 

the change is un- Bratteli's departure will j»e a 
- ... id to any major policy suitable- lime for the^-to^to sa 
-tough it will probably III Storting, Mr. Bratteh V™ 
~~ — ”hanied by a Cabinet ; resume his seat, which is . now 

Under the Norwegian held by a deputy. There is 

"in. the whole Cabinet speculation that. he n^y_be pro- 
sign when the Prime posed for the office ofJSesident 
1 1 a ops of Storting. • t’jj * . 

; ««tteii announced his Mr. BratteU’s : .r^gimtion has 
i i ^ T V > r at a meetihe this' bden expected ^for.jwne: .time. In 
« vU fc ti ji »Sf th e party's national his mld-sixtiefe* he^fs* old; by the 
He said that after an standards of : Norwegian T»ohtl» 
£ fi (evaluation " .of the and his, successor wj^ nominated 

frnm !» diS>ad'daaa«l,to ^u taj, ho£ 

it Hi i Ksljgxiatlon when Start-; ever.l teen reactant to set ^a date 
t* . 4 • jjt » reassembles in for his departure. TSarher this 

fter the Christmas re- week, his colleagues in the 
-■said he assumed that Labour Party leadewhip finally 
tonal' executivp and brought Bie matter^ a head oy 
f) croup in Starting appointing him at. member of a 
lake the necessary comqjittee of six to report on the 
ns. .succession . issu^;.. .at to-days 


1 




aim 4 


yr. « rn. auu uiai m 

dvCifii" . mmina,ed 


e ■’ on Mr. Bratteli’s and humiliating to a man who 
and that Mr. Nordli has served his parry faithfully— 
as his but it has achieved Its purpose. 




;h unions accept three 
; nths ? pause oil pay 


R OWN CORRESPONDENT 


DUBLIN, Sept. 25. 


* * 


-MONTH pay pause has 
fed hy trade unions and 
“ ‘ in the Irish Republic 
0 the Government’s 
introduce statutory pay 
if the national wage 
i .was not voluntarily 

■ision of the agreement 
.at it will now directly 
Teases in the consumer 
^,ex. But the index for 
■ ? months up to mid- 

lowed a drop of 8 per 
result of food and other 
introduced in the June 
Workers had been due 
cent, increase for the 
rnt the unions agreed to 
because of the drop in 
its. 

r increase, linked to 
be paid after ' the 



index. is published for the next 
quarter. It is expected to amount!, 
to between 4 and B per cent. 

However, employers are 
opposed to the indexing of pay 
rises to price Increases in the 
long. term. They argue that it 
Is necessary for the unions to 
accept a temporary reduction in 
the cost of living to enable the 
country to 1 recover from inflation. 

Talks on the revision of thej- 
national wage agreement broke 
down early this week over union 
opposition, to a Government 
embargo on special increases in 
the public sector. However, dis- ft 
missions between Prime Minister -™ 
Liam. Cosgrave and the lrtsn 
TUC produced a compromise — - 
the Government will remove ite* 
embargo, and the unions will not 
seek exce^ive pay rises. - 
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lighting the buiklg on the left new Plus White 


Blakey’s 

(Malleable Castings) 
Limited 


Results for the year to 31st March 
1J75 

: ; : ';£D00' 

,over , V -' .:• 

\ before taxation- . . 

after taxation , 8J , 


1974 

£000 

1,912 

139 

68 


extracts from the Circulated Statement of -the Chairman 
: . Mr. N. Kay, j.P^ F.CA, 

I no conditions were difficult throughout the period : with the 
:nued rise in inflation, together with .substantial ^ 
'ases during the year, which your company progress' e 7 
i more difficult to pass' on.to iu cwtomen. Our 
V Jo a total of £666.600 compared with £03.659 «n 1974. Horn® 
\ K-et sales remained consi«ent for the first half of >975 b 
y to the rapid growth of inflation there was a -general «"rwu- 
r> in the Building Industry with which this company is heavily 
litted. 

DEND . 

n your Board after careful consideration of the . mcreaseo 
c for the year and having given increased remuneration to. 
k people and Staff during the year feel justified in recommenor 
; n increased Dividend to our Shareholders. which by Govern- 
: decree, is limited to a maximum increase of JO m 'o ft rast . 
Dividend, making the proposed Dividend 95% Gross. 

JRE PROSPECTS 

* the year end your company has met like all Foundries a 
inual drop in orders which- faaor is bound to reflect in our 
t for the current year. UntH’this Government controls 
:icn and builds up the confidence of other countries. that our 
omy is stabilising, ye can only, expect trading, prospects to 
vorse rather than better-.-. . I-.,- 


saves more than 20<M 


That's quite a saving. , 

. Especially in today's economic climate. 
It’s a result of careful planning, intensiv 

and applied technology. . 

By a company that always thinks savin 

Thom Lighting. . , , . , 

Plus White is yet another breakthrougl 
justifying our claim to . Save by Science. 

. It’s a fluorescent tube that offers the lig 
of a high efficiency phosphor with the colour 
advantages of ihe hitherto low efficiency phoj 

Resulting in excellent de luxe colour re 

qualities together with ah intermediate white 

appearance- . ono/ 

In place of Natural tubes it saves du k 

covering both the cost of fittings and day to - 

lighting charges. 


?arch 


And it’s versatile enough to come irr4ft, 5ft, 6ft, and 
Sft lengths for use inswitchstart.quickstartand SRS circuits. 
TTiere's plenty more to say in favour of Plus White. 
And all our other “Save by Science" products. 

Post the coupon for full details. 


illy 


>ut 


lORiUGHTING 

Please send me further information on Plus White, 

Name:._ — 



Position:. 


Company:. 

Address:— 


L Send to: Thom Lighting Limited. Thorn House. 
Upper Saint Martin's Lane. London WC2H'9ED. 
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s import controls 


-.. ••• • *. 


• Party joins 
ion debate 


&Y JOHN BOURNE, LOBBY EDITOR 


m HAROLD LEVER, Chancel- 
lor of the Dueby of Lancaster 
and the Prime Minister's adviser 
on financial affairs, came out 
strongly yesterday against EEC 
countries imposing import con- 
trols. 

■ His speech in London to the 
European League for Economic 
Co-operation was made 24 hours 
after Mr. Denis Healey, Chancel- 
lor of the Exchequer, had said 
■that while Mr. Wilson had made 
very clear the arguments against 
total import controls, “we do 
not rule out protective measure? 
for industries suffering from 
dumping or unfair trading by 
other countries." 

• Mr. Lever’s speech will be in- 
terpreted as an argument against 
controls, particularly on imports 
of textiles from Asia. 

He said it was understandable 
If. at a time of high unemploy- 
ment, it should be suggested that 
imports from third countries 
should be restricted. 

“ But,” he explained, “ import 


restrictions on a scale that will 
have an immediate effect on. un- 
employment will quickly be 
followed by retaliation, which 
will probably be more permanent 
will probably he more per- 
manent. will be wider in scope 
and soon offset any good effect 
the original restrictions might 
have on employment 

“ In addition, and more 
important, we shall find our- 
selves drawn into an econonrc 
rat race which will bring us back 
to the disastrous unemployment 
and economic stagnation of the 
30s." 

3Ir. Lever's general theme — 
also reflected in a speech bv 
Mrs. Margaret Thatcher; the 
Conservative leader, in Toronto 
yesterday — was the need for 
international economic coopera- 
tion. Mr. Lever, however, 
stressed the Importance of the 
EEC countries avoiding the 
rivalries and feuds of trade and 
parity wars. 


“ Europe would not only 
damage itself by putting into 
reverse its outward-looking poli- 
cies and embarking on trade 
restrictions • and other beggar- 
my-neighbour measures. It couli 
also damage the rest of the 
world, including developing 
countries." 


BY H&pN, regions editor 

^ PARTY to-day The piper recalls that two re- 
. s J^tributlon to the cent Royal Commission reports. 
!( ^ bn. the concept the 1969 Redcliffe-Maud report 

“ ° powers and on local government in England, 

responsible*' %1rom West- and the 1973 Kilbrandon report 
w v ^ Whitehall to the on^ the Constitution, have both 
English regions/; a ^refullv “established a stroue Dresumo- 


‘Steamer’ reactor de 
for generating board 
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English regions/;. A carefully “established a stroog presump- 
balanced BScaaipti paper called tioa " In favour of elected re- 


" Ia, 7 yscuajpo paper caiiea uon in iavour or eiecrea re- 
Devomtuaf-andiReBinnal Govern- gional authorities -in England 


. — ? regional Vjoverji- giuuoi uiiuiMiiuwB . xu Ciii^iauu 

ment is BOblisJfta by Transport assuming, in the future, many 
House, if .of the Dowers and resnonsibill- 


• Earlier, in Ottawa. Mrs. 
Thatcher told a Press confer- 
ence that things were “ not half 
as bad " in Britain as the reports 
in Canada would indicate. She 
admitted there was inflation in 
Britain, but pointed ou: that 
Canada also bad inferior*. 

u We have our deficits, anti our 
Government spending far ex- 
ceeds tax revenue. But you 
Canadians are familiar with 
those problems.” - 
She expressed confidence in 
Britain's ability to mik-j an 
economic recovery: “I have no 
doubt that we staaU get back on 
a firm forward economic road,"' 
she said. 1 


criticises Thatcher 
i N. America 


BY OUR OWN CORRESPONDENT 


NEW YORK, Sept 25, 


House, g _ 0 f the powers and responsibili- 

The paity Jjjfcntk t0 be fore- ties of central government 
armed &£a l Qsfer ra ii 5 for more Attempting to examine the 
devolution frahtw Qwn English cases both for and against 
grass ropts folfewin* the pubfi- gected Te^onaJ authorities in 
cation next Owfith of a Govern- England,, the discussion paper 
ment White ljp er \ s eX - explores several questions. 

peeted to givefetaijed proposals p , , ■, *’ 

for elected asembiies in both TUiUre OeOHteS 

Scotland a ^ d -pales. j t considers, for instance, Jjow 

j!^?.'!-. Lsb 2 u l Part } r wan i s \.\ s far elected regional authorities 
discussion pa*r for the English would so towards meeting the 
regions to pftvida a basis for practical needs of. the people, 
consultations# between the That tine of inquiry promises 
national exeatlve committee of some fascinating future debates 
the party Jnd . local parties 0 n the structural weaknesses of 
md affiliate* trade unions. The the current local government 
party manager? would tike the system. 

process of gwsuftation to de- The paper also considers how 
velop into a? series, of regional many regions England would 
conferences muring lST*. need for proper regional govern 

Clearly, sifcb a. protracted and ment Three schemes for; five 
orchestrate^ programme would regions, eight regions, or be- 
take the hsjftt our of the devolu- tween 13 and 15 regions are all 
tion issue jU far as England is explored. - 

concernciLsThe party is keen to • Chris Baur, Scottish Correspon- 
forestall Jay concerted move- dent, writes: Mr. John Mackin- 
ment forftbe devolvement of tosh, Labour MP, a leading de- 
powers frfin the. centre to the volutionist, said yesterday that 
English r«ions which might be the Government's proposal for a, 
trig se red fiff by the announce- Scottish assembly might be. “lost 
men’s ofwh2t the Government or badly mauled" -in its passage! 
proposes *r Scotland and Wales, through the Commons. 


BY DAVID FtSHLOCK, SCIENCE EDITOR 

THE LONG-AWAITED reference already t 
design for’ Britain’s latest the gene 
nuclear reactor, drawn up by the .® r - 
Nuclear Power Company, execu- I“ l “ 
tive arm of the National Nuclear ™ ha. 
Corporation, is now ready for r? r jr_ " 
submission to the generating T, 3 

Boards. pEsseni 

If accepted by the Boards and assuming 
the Nuclear Installations lnspec- the first - 
torate— as the NPC confidently, authorise 
anticipates— the new 4,000 MW a ver 
U.K. nuclear programme an- Franklin’ 
nounced last summer will have concernei 
taken its first major step forward, the extez 
Dr. Ned Franklin, chairman team at 
and chief executive of NPC. in the thn 
effect, has endorsed the design safety ii 
of a 660 MW “ steamer " reactor guards ag 
he inherited when he took up bis the freed 
new posts- on Mayl, and which maintain 


approve 

we 


already had the tadt support of 
the generating Boards. 

Dr. Franklin said yesterday, 
that be was substantially satis- 
fied that the design could go- for- 
ward. A letter to this effect Is 
on Its way to the Central Elec- 
tricity Generating Board. - 
Present NPC schedules are 
assuming completion by 1983 of 
the first of the six new reactors 
authorised by the Government • 
A very large part '.of Dr. 
Franklin's appraisal has been 
concerned with safety, and with 
the extent to which his design 
team at Rfsley had reconciled 
the three" major constraints 
safety imposes, namely safe- 
guards against a reactor accident 
the freedom of the operator to 
maintain and repair the. reactor. 


.and the radiation dose 
which, operating, and j 
could be exposed.' ■ 

A’ major design s 
still being stressed 
CEGB-r-is' the -mud' 
radiation levels , comp 
Its present nuclear st%> 
rep air staff will face, si 
heed to gain. access 
parts of the reactor. - 
solution may be -to d 
the reactor ' a mud 
capacity for remote 
and maintenance. • 
However, it would' 
unexpected/' Dr. Frar 
if the design were no 
by .NPC's customers 
was "‘‘a* consensus 
responsibility for leads 

Tvrpr- - 


Reassurance given on nuclear safet 


BY DAYID FISHLOCK. SCIENCE EDITOR 


MR. JAMES CALLAGHAN, that British politicians travelling country with a real future and 
the Foreign Secretary. lo- abroad should leave their one that was a staunch ally .if 

day criticised “the arsumenta- political differences at home. *** e United States and a strong 

live passages '• in Mrs Margaret "You are now asking me to supporter of the United Nations. 
Thatcher's speeches during her criticise Mrs. Thatcher,” he said, rt.., 1 

reecnt tour of the U.S. and said nftt hannm ; ni . * at €V ? D Mrs ‘ Th ? tcher would 

that it was the fob of Britons 1 d0 n0t “ lr,lc “ ls becoming convey in present circumstances, 
abroad to presen* iLei r country ^ or ? enior British politicians to I think- the message is subtracted 
as the resilient and do’yed arsue the toss with ea,:h other fn> “ if there are perhaps more 
nation she was in other countries. Sir Winston argumentative passages m her 

c. „ . . . * . „ ... Churchill had the last word on speeches.” 

Some Right-wing Republicans this when he said that he never ja r . Callaghan criticised what 

£«I e n' ea c ? ? W T h ^ P 00 ® 6 ™’ criticised his Government when he called the “ dirges " about ih«> 
tive Opposition Leaders perfor- he was abroad and he rarely British economv It was an 
mance. but she had not t.eces- stopped criticising them when he - English sickness " to make 

Sffi Am' rlcan, 3 Mr^Cal la-han "" 60me ” thinT^ut S be Torse SenX 

•“S , 1 *' Mr - Ca, ‘ a e* ian Their job was to present were. There would be a bitter 


entice prepares 
irpest attack 
Left militants 


NOT ONE DEATH to Britain has 
been . positively attributed to 
radiation associated . with the 
U.K. nuclear power programme-7 
“a very remarkable statistic 
for an industry of our size 
says Six John Hill, the Govern- 
ment's senior nuclear adviser. 

Sir John. Chairman of the 
U.K Atomic Energy Authority, 
writing in Coal and Energy 
Quarterly (a Journal of the 
National Coal Board which also, 
reviews competing energy 
sources). acknowledges that 
there have been accidents “ and 
we will' have more." 


Within - three years nuclear 
power would he generating one- 
fifth of Britain’s electricity. 
Despite this, the public does jiot 
understand the Industry, Sir 
John beligves. 

What concerned the public 
was whether a major accident 
would kill or injure a large 
number of people, and whether 
the industry was doing the radio- 
active equivalent of what the 
chemical industry did to Mersey- 
side and parts of Lancashire 100 
years ago. 

Sir John claims his industry is 
the most tightly controlled of 


any from a waste dj£j 
of view. A London; 
about 6? mlllirads of 
each year from nata • 
rays from outer « 
natural radio-actii 
materials “ around us - 
bodies.” Diagnostic X 
him another 14 mil 
average. He receives 
from weapon- tests fa 
0.7 mlllirads from lum 
and TV sets. 

Against all this “ ba 
radiation, nuclear po 
tribution to the puhii 
Is 0.01 millirad a yea; 


INTERIM STATEMENT 


THE S1MRPEST attack yet on Labour voters, he believes, are 


. V™** ^o^'|l^>n g .coupl^ l with in rtivour of a mixed Monomy, 

STS? Sr ^ra?v b Uh b, r a caff - to arms to party not of unlimited Sms oammlilp, 


told reporters. Prft.in x ™., n . P rV r a militi t call to arms to party not of unlimited State ownership. 

H is remarks came when asked w^'resUiem L.d dogged Vnd are^abfy" ^IS£^££^mS 

if Mrs. Thatcher had been guilty that would overcome its prob- but next year would see a turn- “J. D gSJK \n /« -SSr SnLs lawbreaker^ ' 

of_a breach of art unwritten rule loms In time-. It was also a around. *S P 2 S°SS 2 SLZ2S l 


conferee 
on Sunn 
Mr: S 
speech § 
Alliance 


:e speech at Blackpool His " war plan " to be disclosed 
y- , on Sunday will urge model ate 

entice will make the delegates hot to -assume their 
1 the Social Democratic usual low profile at the Black- 
meeting. Labours p Q0 | conference. "Speak up” is 


Profit and turnover at record 

levels. 

Export sales up by 85% 

Salient points fr^in review by Mr. C. Leslie Smith, O.B.E., Chairman 


annual* conference opens 00 hj S .message to- them. “Resist 

the nationatisers and donYtaave 
The speech was not issued resistance to official spokesmen,” 
thro nghj the official Labour Party h e will advise: 
machinery, and -it is understood • T ^ KK „ 

.that McJ Prentice has ao, yet -II, I 


ANGLO AMERICAN CORPORATION OF X * 1 " 
SOUTH AFRICA, LIMITED ' . .. 

.( incorporated in the Republic of- South Africa J ... |jp\^ 

; Report for the half-year ended 30th June 1975 

• ■ ar ? d •' 

Notice of Interim Dividend No. 78 

on the Ordinary Shares 

REPORT FOR THE HALF-YEAR ENDED 30TH JUNE 1975 


/ * i ’< * 


t*T 

4 * 


cussed what he plans to say with 


'The year was one of satis- 
factory achievement. Group 
sales and profits achieved new 
records and export business 
expanded by 85% to 
£4,275.213. 


"A property revaluation at 
March 37, 1975, revealed a 
surplus in excess of C2-0m 
over the previous book value. 


“With a view to bringing the 
issued share capital more 
closely into line with the 
capital employed, it is pro- 
posed to capitalise the sum of 
£560,575. forming part of the 
retained profits, by the issue, 
credited as fully paid, ■ of 
2.242,302 new Ordinary Shares 
of 25p each, on the basis of 
one new Ordinary Share for 
every three Ordinary Shares 
held by the Ordinary Share- 
holders. 


"Also proposed to increase the 
capital of the Company to 
€3.750,000 by the creation of 
4.000,000 new Ordinary Shares 
of 25p each . . . there will 
remain some 5,000,000 auth- 
onset*, but unissued Ordinary 
Shares of 25p each and it is 
intended by the Directors that 
the unissued Ordinary Share 
capital shall ba used in due 
course for the acquisition of 


other suitable businesses. 

"We are currently under pres- 
sure in one or two divisions of 
the Group but with our widely 
ranging activities, and as- 
suming the economic situation 
dou not worsen. I believe our 
management will produce 
satisfactory results for presen- 
tation to you next year.’' 


Cabinet colleagues oust Mr * Ndvill* Sandelson. 

£x laid yesterday: {f* Right-wing : Labour MP for 

“i want; to spell out what 1 see Jayes and Harlington. may 
as dangers, against -the back- o^n soon, 
ground of vrhat other sections If they do 4 some of MS - sup- 
of the parti' may- be saying in porters say that they have a 
advance, of tbe Blackpool con- dossier on the political back- 
ferehce."' . ground of Mr. Sandelson's Left- 

To emphasise - the critical wing opponents *' certain to make 
moment he feels both Labour Transport House and the Prime 
and democracy are facing. Mr. Minister Intervene on his 
Prentice, who fases a personal behalf." 

feSFS m*JS3SZJ=Z 

moderates ,o ,n their WSBrSfi^^Sy H 


Financial Result* , -‘v ^ 

Tbe following are ^ the unaudited results of the Corporation and its subsidh. 
for the half-year ended, 30th Junev 1975, together with comparative figures for : 
half-year.ended SOth -june 1974,. and the year ended 31st December 1974. These st» . 
be read in conjunction with tbe ; npti» . below;- 

Half-year Half-year - -Yea 

/ > “ ' ended ended endc. - 

30.6.75 30.6.74 31.12. 

/• .'V/ . ■ ROOO’s ROOT'S ROOfl 


Group profit excluding strrplus on realisation 

of investments; : (note 11 

(Loss) /Surplus on realisation-of investments 


Group profit -before taxation 
Deduct: Taxation 


battle against militants. 


His view is that the new Left- [ 0Ca J nt Soc ^ fits t0 obt £*] 
wing which is' winning the head- confidence on Mr.1 


Group profit 'after taxation 

Deduct: .Outside shareholders' interest 



1975 j 
rooo ! 

1974 

rooo 

Turnover j 

23.423 

17.813 

Profit before Tax 

2,238 

1,715 

Tax • 

1,136 

888 

Extraordinary Items 

212 

485 

Profit attributable 
to Sha reholder ■ 

1,289 

1.296 

Retained profit 

770 

806 j 


lines to-day features " bitter men Sapdelson was unexpectedly 
and women who will admit no out of order by the .chair- 


disagreement with theii out- JJ an ^ r * Ted_ Harris. In the pasL 


dated class doctrines." 


Mr. -Harris has publicly stated 


.Group profit attributable to Anglo American 

Corporation of South Africa, Limited 

Preferred stock dividend 


If these people “ gain, ascen- opposition to Mr.. Sandelson; jr; ; . gq^ty earnings 


dancy as they are threatening to He is a local councillor and a 


| do, rhe split between Labour leading member of the . hostile 
| voters and the Parliamentary Hillingdon Trades Council. : He 
l Labour Pany could widen and said yesterday: "H is my inten- 
utterly destroy the party, he will tion now to call an officers' meet* 
? ay- ing to discuss this matter.” ' 


Cost of interim dividend No. 73 of S cents 
per Ehare 


Number of shares in issue at end of respec- 



Copies of the Report and Accounts may be obtained 
from The Secretary, Wagon Industrial Holdings 
Limited, Imperial House, BournviUa Lane, Birmingham 
B301OZ. 


Engineering 6 
dawn’ feared 


42 891 
(77) 

37163 
\ 1295 

83 1;. 

7T 

42 814 
i 1512 

38458 

2616 

8381 

4ft 

. 41302 
- . 1411 

35S42 

1160 

7881 

Slf 

39 891 
143 

34 682 
• .143 

7574- 

' * S 

39 748 

34 539 

7546 

10 531 

BS52 


131 639300 
30.19 
AO 

129 941300 
26.6 
7-* 

131387 30 
57, 
29; 


Wagon Industrial Holdings Limited 


BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT 


INTERIM STATEMENT 


Hall Engineering 
Holdings) Limited 


Interim Dividend on Ordinary Shares 


The unaudited results of the Group for the sis months ended 30th June. 1975 are 
as follows:— 



First half 
1973 

£000*5 • 

First half 
1974 

SOOO’S 

Full year 
1974 
£000’s 

Turnover , 

24,023 

25.112 

48.510 

Profit before taxation 

1,80b 

2550 

4,862 

Taxation 

936 

1222 

2.519 

Extraordinary items (less tax) 


> — _ 

161 

Preference dividend oaid 

33 

32 

64 

Profit available to Ordinary Shareholders 
Earning.' per Ordinary Share:— 

832 

1,096 

2.118 

Basle 

ILllp 

U64p 

30.44p 

Diluted 

lO.OZp 

12.S9p 

28.97p 

Dividends per Ordinary Share 

2-8S2p 

2.7p 

5.4012a 


FOR THE SECOND successive 
month official statistics suggest 
■hat tbe steep fall in new orders 
for the engineering Indusiry 
levelled out m the middle of the 
year, indicating that tbe bottom 
of the demand “trough” had 
been reached: 

But with the benefit of nearly 
three more months’ experience 
to guide them, many engineering 
companies Mieve that tbe statis- 
tics will eventually prove lo be 
unreliable. As one executive 
commented last night: " We 
have seen these false dawns 
before." 

Nothing has happened in 
recent wovks lo charge tbe 
view that for mechanical encin* 
Perm:; at least the bonom of the 
trough will not be reached until 
well into the second half, of this 
year. This was the view of the 
latest short-term trends survey 
from the Mechanical Engineering 
Little Neddy. 

The rec-nt survey by the 
Engineerirc Employers' Federa- 
tion showed its members expect- 
ing new orders to continue fall- 
ing during the next year. 


The general feeling among 
engineering companies is that 
the slump in new orders bad 
been so severe thit it just cannot 
go on at the same pace. 

The latest figures, published 
by the Department of Trade and 
Industry to-day in its Trade and 
Industry magazine, show that the 
order intake by the end uf June 
was running 40 per cent, below 
the peak levels reached In the 
third quarter of 1973. But *’ the 
figures suggest that new orders 
are at least now steadying." 

For the trend of total new 
orders increased by 4 per cent 
in the three months ending in 
June, reflecting improvements in 
both the home and export intake. 

This was not enough to 
balance the level of sales, even 
though they wore at a reduced 
level over the period, so orders- 
nn-hand Fell yei again. After 
collapsing hy nearly 15 per cent, 
since mid-1974, between March 
and June this year orders-on- 
band fell by a further 4.5 per 
cent. Home order books 
shortened by 5 per cent., and 
export books by 3.5 per cent 


Earnings per ordinary share— cents — . ' 30.1B 26.8 

Dividends per share — cents AO t 7.5 29; . 

Notes: . . 

X. No provisions for the depreciation of investments and against loans are indue ' 
in the results to 30ih June. a$ they are considered annually at the financial ye - 
end The Group profit for 1974 is after allowing for provisions of R8 300000. 

2. It should oot be assumed that the results for the first half of the year will nec ... 
sarily be proportionate to the results for the year ending 31st December, 18 - 
for the following reasons: 

(a) Income from Investments does not accrue evenly throughout the year; 

(b) tbe realisation of investments fluctuates is accordance with policy declslc -. 
and market conditions; 

(c) certain costs, such as those incurred on prospecting, vary materially frt 
time to time. 


3. Particulars of the Group's listed investments are as follows: 


At 

30.6.75 

ROOO's 


At 

30.6.74 

ROOO’s 


At 

31.12.74,.. 
ROOCTs v: 


Market* value 
Book cost 


1285 203 
327 X54 


1 215 979 
359473 


1037818 
293 978 


Appreciation 


858 019 


758506 


763 840 ■ 


The Directors have declared an interim dividend in respect of the year 1975 of 2,S82p per 
Ordinary Share payable* on 31st October, 1975, to shareholders on the Register at the 
close of business on 3rd October, 1975. 

The effects nf difficult trading conditions which have been experienced, particularly in 
the U.K. construction industry, together with the costs of commissioning the Group's steel 
mill have to if<m« extent been offset by better results frem our overseas subsidiaries and 
improved dividends from associated companies. 

The results for the year will inevitably be affected hy the continuance of these conditions 
although the Directors expect that the second half of the year will show an improvement 
over the first half. 


Industry's top ranks 
‘have drink problem’ 


ALCOHOLISM is a “major 
problem " in the top ranks 'of 
industry, a London conference 
wps told yesterday. 


A lot of people in indusiry 
ere “ inebriated for a larue 


HALL ENGINEERING (HOLDINGS) LIMITED, Harlwcott Lane. Shrewsbury SYl 3AS. 


were “ Inebriated for a large 
part of the day," Dr. Terence 
Spratley, specialist in alco- 
holism a; Maudslev Hospital, 
London, told tho conference, 
organised . by the National 
Council on Alcoholism. 


*'l know <jf one man who 
always tape records interviews 
because he is usually stfjJrunk 


that he can’t remember them 
afterwards.” 

Doctors were reluctant to say, 
on sick noies that patients were 
off work with drink problems and 
the trouble was often hidden. 

** When a boss or a senior man- 
agement man has a drink prob- 
lem. his colleagues usually cover 
up for him. so that his inability 
to stay sober docs not become 
too noticeable," said Dr. 
Spratley. 

Sir Bernard Braine, Conser- 
vative MP called for drinking 
io i n d usjry wbeJamD cated. 


NOTICE OF INTERIM DIVIDEND NO. 78 ON THE ORDINARY SHARES 

Notice is hereby given that dividend No. 78 of 8 cents per share (South Africa 
currency} (1974: 7.3 cents) being an interim dividend in' respect of the year endin - 
3lst December, 1975. has been declared payable to shareholders registered in tbe boo) 
of the Corporation at The cl««e of business on 9th October, 1975 and to person 
presenting coupon No 83 detached from chare warranLs to hearer. A notice regardln . 
payment of dividends on coupon No. 83 detached from share warrants to bearc 
will be published in the Press by the London Secretaries or the Corporation on o 
about 2nd October. 1975. 

The transfer registers and registers nf members will/ be dosed from 10th Octobe 
to 24rb October 1975. both days inclusive, and warrants will be posted from tb 
Johannesburg and the United Kingdom offices of the transfer secretaries on or abou 
6th November 1975 Renlstered shareholders paid from rhe United Kingdom wil - 
receive the United Kingdom currency equivalent' on 28th October, 1975 of tiie ram 
value of their dividends (less appropriate taxes). Any such shareholders may bowevej ' ■ 
elect to be paid in South African currency, provided that tbe request ls received a' 

• the offices of the Corporation's transfer secretaries in Johannesburg or itt the Uniter 
Kingdom on or before 9th October. 1975. : \ 

The effective rate of non-resident shareholders’ tax is 12.4767 per cent • 

The dividend is payable subject to conditions which can be inspected at the 
head and London offices of the Corporation and also at the offices of the Corporation's' V 
transfer secretaries lo Johannesburg and the United Kingdom. . _ T ^ Sv 

GENERAL % ■ : Pfc 

Copies of this repnrt will, he despatched to registered shareholder* from 
office of the transfer secretaries In Johannesburg and the United Kingdom as soou 25 j 
aa possible. - - rajg 

By order of the Board. ** 

awls?®!?!"" I “'““V 

Transfer Secretaries: Registered Office:?/ , 

Consolidated Share Registrars Limited, 44, Main Street, />. 

62 Marshall street, . i * JohannetbiuE 2001. y 

Johannesburg 2001. 

(P.O. Box 61Q51 Marshalltown 2107) 

and • . ■ 

Charter Consolidated Limited, ’ .... 

PO. Box lf)2. .. ... 

Charter House, .V ” ... . . _ . - , 

Fark Street, . ■ / ■ . • .*■ . 

Ashford, Kent TN24 SEC ' . " . . 25» September. WSJV 
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Finain^ I'X^es ^Friday ^^eptemfer 26 1975 


given 

*>.. n -. 


; / HI FOSTER •• *':■- 

' V --CEMENT by the programme^ in this qase by the 
■ it of two computerisa- Ministry of- Defence.. **--Wgn- 
‘ , -grammes . and the lighted By the committee. ;: -F *^ 15 

1 pasting of large sums' to inatal new ctmiputeriTror 106 
- - . money are sharply Royal Naval Supply "CraspW 
' ii the latest . report of Service (RNSTS) and the Royal 
Accounts Committee, Dockyards have now; the 
• ttxtey. claims. run three years behind 

lepartment of the the original : program®® ' as a 
» mt, in particular. is result of inadequate piannmg, 

* for- ** rushing” the evaluation and control-' 

" ;ion and computerisa- . ; ' 1 . 

\s vehicle and driver jyfperf staff. 

ivstems, - - 


Defence 


M 




fTSttflS of tteterelcp: 

* ^ in thfVroieScd meat of the engine for the 1 
iT™nt “ p miec Chieftain main battle rani is also 
SS* points out a full, expressed . In the wmmittee's 
the Sopped system in report In partly thenc^is 

ed on a staff require* pressed. ..for sfro^B 
5431— showed a total manage men l or such projects, 

: over writes Michael Donne, 

ars to I9S0 The latest * The committee says that the 
at 1974 nriees, was engine development programme 
nd thb eventual staff {o F tiie Chieftain was. plagued 
>nt was expected to be with problems, due to the on- 
,-pite the fact that the conventional design and the 
f vehicles licensed was "sta Inherent m translating 
.inetions > prototypes Into production- 

sections. K “Besides the direct extra 

project expense they had caused, Ihese 

service. . 

The sources of the defects had 
* *i a : me now been traced. 

■l,Snr f,rt, irp The committee says that' the 

JSJJ- Ministry has now introduced new 
*52? fn nJSn procedures to minimise ;the m- 

jSSSt^WSSSS SSHf of. post-p^uetton 

^timatesofrosrt. even ■ Report fivm the Com- 

I s J?JL urgent need mittee of Public. Accounts. SO; 

to. n says. non 

■iiar lack of forward" ***_ - . Ii; ■ 

in another -computer Editorial comment Page 18 


'*'■ • . a major and novel 

S 3 — Os project without under 

* &T *«,* thorough feasibility 
'* A A i »M on the basis. of Inade* . 
- — % **it and staff estimates,"' 


-A .rlRY INTO THE PRESS • ^ 

nail newsagents 
icing disaster’ 

lPER SALES win drop. It. had earlier urged the eom- 
ally ii the newsagents’ mission that Scotland’s; “ excep- 
delivery service ends, tiimal needs ” justified-.® general 
•\ai Commission ua . the newsprint subsidy. . The rapid 
is told yesterday. rise in the ;nricse: or newsprint 
National Federation . of had contributed f<r th§ decline 
Newsagents, which - has in newspapers, and halted the 
members, said that emergence of new-pufifiba-tiOhS. 
many newsagents- had j ‘ ? . 

“ ,i ‘ ieliveries and turned ta CjNlT' lead 
• - ■ des to make up. toe loss. .The SNP pointed out that 
.'. inneth HilU national ex- Scotland bad one of the highest 

committee -member of levels of daily newspaper reader- 

era ti on, told the com • ship in the world, ^ut- the- choice 
; that ending early morn- of daily newspapers available to 
. veries was "disastrous the Scottish reader- was not com- 
is the .freedom of the parable tD the choice in other 
” concerned.” small European countries. 

federation • membere , A pnut UBion official said 

new « yesterday he accepted that some 
mt the number of small redundancy was necessary in the 
ats shops was dimmish- printing and newspaper industry, 
t?*® long 311(1 nn ' But newspapers should be re- 

— ^ ouired to put their own houses 
lC i^ T n^t K general s f*“ in order before asking for union 

S5 W JiS ^ Jo ® Wade ' assistant 

C VAT ered bl general secretary of the National 

— s . „ „ . . . . Graphical . Association, told a 

seminar of print executives of 

the sacrifice of .staff who United Newspapers- ' 

There was no argument 
. between unions and management, 
about profitability— the higher 


iurs quite unnatural 
ir workers standards. 1 
"dedicated service* 

ewsagent the profits, the better it would 


iwer circulation publics 
ch as trade and technical 
es. would disappear, 
tepben Maxwell. Scottish 


be for both sides. 

9 A call for Government cash 
to help the newspaper industry 


1 Party, Press officer, to introduce new. technology was 
:ed H the confrontation of made 'yesterday by Mr. Owed, 
nership of newspapers. O'Brien, the new general secre- 
the party's recommenda- taiy of the National Society of 
"i that the Government Operative. Printers, Graphical 
establish funds to encour- and Media Personnel 
emergence of new pah- (NATSOPA>. Writing in has 
5 in Scotland, especially anion's- journal, he advocated ;a 
papers. long-term low-interest loan. . 
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^holder league 

Save Discount Group 
the annual profitability 
compiled by the maga- 
'anageraept To-day, with 
er-tax return on share 
’ equity of 29 per cent 
Dunhill is second with 
■er cent, followed by 
■ster .Liners (24.9 per 
Ultramar (22J per cent), 
care (22 per cent). Gill 
*uffos <21.1 per cent.}, 
.International (21 per 
Renlokil (19.9 per cent), 
(19.3 per cent) and Shell 
ort (18.7 per cent). 

I scheme 

ritish, “Save the Village 
campaign which has 
/ resulted in , LOW ponds 
restored, has won a major 
internal award in the,UB. 
Motor developed the cam* 
with the British Waterfowl 
ation and agreed to sponsor 
three years. Now the New 


tE travellers rest 

KOfXMNtlHIftMHCKIiajaLQEX ' 
■camMM.WdMSanrien lidL u 


^•^,10^“* ,er . ^ ow 

ffljTpMssa 

. Edfiwwc. MUdttM. 

01*952 4962 Or 95 ! 0 * 95 . 

•Si S 

Free - b noO wm 


York Botanical Garden has picked 
it as the environmental campaign 
of the year. 

Liberal campaign 

The Liberals' autumn campaign 
plaxis announced yesterday. In- 
volve nine Liberal MPs address- 
ing over 150 meetings. Rallies, 
addressed by Mr. Jeremy Thorpe, 
Party, leader, are planned every 
six weeks next year. ; 

Pier rescue plan 

A pressure group led by Sir 
John Betjeman reports to-day 
that Brighton's West Pier could 
be restored and turned into a 
profitable concern for not much 
more ■ than twice the cost of 
demolition. • 

European guide 

A. guide to sources of information 
on Social Security in the EEC 
has been published by the British 
Institute of Management the first 
in a series of European manage-' 
ment information sheets. 

Computer prices up . 

Burroughs - Machin es is to put 
up prices of some computer pro- 
ducts on the U.K. market from 
October 1. Prices for data com- 
munication terminals and data 
preparation equipment* will he 
raised by. IX per cent, and thte 
700 range of computer units will 
go up by 8 per cent 

Broad St blues - 

"A public inquiry is to be held 
into the British Railways Board's 
plans to demolish and redevelop 
London-’s Liverpool Street .a&d 
Broad Street stations, as parts 
of Liverpool Street are wclodted 
as Grade Ii buO clings in the De- 
partment of "the Environment’s 
list of buildings -.of special archi- 
tectural or historic mterost in the 
LCSty-Of London^, -* — 
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Requests 
for aid 
by industry 
lower 

By Stewart Fleming 


Finance for Industry, . the 
medium-term lending Institu- 
tion financed by the clearing 
hanks with support from some 
insurance and pension Funds, 
now seems unlikely .to lend the 
£lbn. p the possible - targe t- 
figore set at Its formation. . 

In January Lord- Seebohm, 
the chairman, said that 
although demand for FfTs 
Unices was uncurtain, the 
£lbn. flgdre for the two years 
n P to November next year 
seemed feasible In market con- 
ditiouj; at that time. 

He added (hat FF1 then had 
some 100 Inquiries from com- 
panies representing a prospec- 
tive loan total of between 
£350 m. and £400nu ' : . 

RecentJy. however, FFJ has 
said that It has agreed loans of 
about £10flra. and engaged in 
discussions with some 30 com- 
panies for loans totalling 
riOOm., showing -no marked 
increase In ■demand for loans. 

FFI itself points oaf that 
when Mr. Healey announced 
that it was (o he set up. the 
figure of £lbn. was chosen 
only as - an estimate of 
potential demand rather than a 
target. 

Since then market condi- 
tions have changed' signifi- 
cantly 


Oil imports down 
20% in first half 


BY ADRIAN HAMILTON 

OIL IMPORTS fell by nearly 
20 per cent, in the first six 
months of this year, saving the 
country about £400m. on balance 
of payments compared with that 
period last year. 

Much of this, however, was 
due to de-stocking by oil com- 
panies, The benefits to the 
balance of payments now seem 
to be rapidly eroded by higher 
oil .imports and the fall in the 
value of the pound. 

August showed an increase ol 
nearly a third in oil import 
volumes, and a rise in. the unit 
cost per ton of nearly £2 to a 
record £36 a ton. 

While the Government clearly 
hopes that this rate of increase 
in volumes and costs will not be 
sustained, there is little sign 
that the oil sector will provide 
further relief this winter. 

The one bright spot will be the 
build-up of North Sea oil after 
production begins by the Forties 
Field, and the Auk and BeryJ 
fields later this year. 

This will be fairly gradual, 
meeting only 5-10 per cent, of 
oil needs in the early months 
Its impact may be more than 
cancelled out by even a modest 
rise in OPEC prices. 

While foreign currency 
borrowing to fund North Sea 
development boosts the capital 
inflow figures substantially, this 
again tends .to he cancelled out 
by import of North Sea equip- 
ment, including several major 
platform structures. 

So there are fears that 


Britain might soon suffer an oil 
import, burden averaging £30am., 
compared with £23 lm. to £237m. 
in June and July, and only 
slightly below the average 
monthly figure of £320m. in the 
fourth quarter of last year. 

Sack a burden, brought on 
partly by decline of the pound 
against the dollar, is doubly d';s 
appointing when the fall in 
general . energy use in the 
country is considered. 

The latest figures in the 
Department of Energy’s Energy 
Treads ■ Bulletin yesterday, 
suggest that inland energy con- 
sumption was down by aearly 11 
per cent in July compared with 
last year. 

Consumption of coal in July 
seems to have fallen by 10.6 pet 
cent (6-7 per cent seasonally 
adjusted); gas consumption fell 
by 7.5 per cent. (6 per cent 
seasonally adjusted) and 
petroleum consumption by 10.7 
per cent. (9.3 per cent seasonally 

adjusted) ■ 

Petrol sales, following recent 
trends, began to climb back to 
former levels, showing a drop at 
only 2j6 per cent, on the yeax 
in July 

Greek PM 
to visit U.K. 

MR. KARAMANLIS, the Greek 
Prime Minister, will visit Britain 
from October 9 to 11. He will 
have talks with Mr. Wilson, the 
Prime Minister. 


Rolls discusses plan to use 
Dash 524 engine in DC-10 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT J 

ROLLS-ROYCE (1971) has been 524 for the DC-10 quickly and 
discussing with the U.S. McDon- at little extra cost. 
neU Douglas Corporation the - The logic of the move ties in 
possibility of the long-range the fact that it would offer 
version of the DC-10 airliner “engine compatibility" to air- 
being offered to airlines with the tines who in future may want 
RB-211 Dash 524 engine as an fleets of both DC-lOs and Jumbos, 
alternative power-plant to the or of Jumbos and TfiStars, 
existing General Electric and thereby saving large su™ 5 In 
Pratt and Whitney engines. maintenance costs. 

The Dash 524 version of fee 
RB-211 engine, rated at 50,000 lb Competitive 
thrust, is already under develop- Rolls-Rovce has already 
meat for both the ^rtended-range claimed that the Dash 524 in the 
model of the Lockheed TnStar 747 jumbo jet gives that aero- 
and for the various models of the plane a competitive edge over the 
Boeing 747 Jumbo jet other engines available (Pratt 

To offer it also in the three- Whitney JT9Ds and General 
engined DC-10 would mean that Electric CF6-505). 

Rolls-Royce would have a market combination of power and 

in ail the tJ-S.-iiuiIt %ride-bodied low specific fuel consumption 
transports, ensuring sales for the effectively increases the payload 
RB -21 1-524 for many years ahead, capacity and requires fewer 
and enabling it to be developed intermediate stops on long 
to even higher thrust ratings, to routes, so reducing overall 
meet the expansion plans of the journey times for passengers and 


considerable cost sav- 
says the 


U.S. aircraft manufacturers- effecting 
The basis of the talks between ings for tbe operator, 
Rolls-Royce and McDonnell company. 

Douglas has been for the Dash It feels these same advantages 
524 to be fitted only into the will apply to DC-10 Series 30s 
long-range Series 30 version of using the' Dash 524. 


stood already to have expressed 
interest in the engine. 

Xt is intended that the engine 
should give 50,000 lb thrust, but 
the U.K. Government, which has 
already put substantial funds into 
the Dash 524. has agreed in prin- 
ciple to buck a programme to 
increase the thrust to 53.000 lb, 
and Rolls-Royce is confident that 
it can take the power further if 
required. 

The company is also continuing 
to press for rbe use of the Dash 
524 in tbe European short-haul 
twin-engined A-300 Airbus, which 
uses the General Electric 
CF6-50s. Success with this ven- 
ture would mean that Rolls- 
Royce engines would be available 
in all the Western world's wlde- 
body jets now on offer. 

Rolls-Royce believes that the 
Airbus provides a sound basis 
round which to develop a Euro- 
pean civil aircraft manufacturing 
industry for the future, and for 
this reason especially would like 
to see its engines used in that 
aircraft. 


tbe DC-10, which has a range of 
over 6,000 miles. - 


So far, no firm arrangements 
have been settled between Rolls- 


In this way, it would not clash Royce and McDonnell Douglas, 
with the Lockheed TriStar, which and it is probable that they will 
already uses the RB-211, and not be until a firm customer for 
which is intended also to have a Rolls-powered DC-10 comes 


the Dash 524 version. The longest- 
range model of the TriStar on 


along. 

But the fact that the Dash 524 


offer does not compete iu range will be available from 1977 — it is 
capability with the DC-10 Series In development and production 
30. now— is being made known to the 

Rolls-Royce can adapt the Dash airlines, and several are under- 


M27 extended 
by three miles 

THREE MORE miles of the M27 
in Hampshire, forming tbe Win- 
dove r to Park Gate section of 
the motorway, were opened to 
traffic yesterday. 

A further two-mile section, 
from Park Gate to FunQey, win 
be opened to traffic early next 
year. Contract vahie of the two 
stretches is £6.5 tn. 
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WhichMercedes do youlike the lookof ? 

r/i kgtyir^rnaTmfarh ^ AlKlwliyoneadlCaryotiUfilldpreciSlOIl It’S that kind ofnwibcnlous attention to 

_ o nfrare ^setmg.tbat takes die strain, wMlfrieepiug yoa ■ defcafl and years of tfapogbtfal research tbafc 

And like most xve can cfferymacboiceof safely in touch with the loaA roakeaMercedest3iecartliac5tx&. 

frtgh jvM^orrrKmce, eCoiKmiy-mirided. andpriefr- And are all underlined by responsive So pexhapsitfc baldly snrprisfflgttali 

conscious models. ’ fede-fese braking that apart from the several choices of eDOTneaDfl 

But die beauty ofour range isoft: in the Hacks. ^rformaii C£ ,a lot of our cars looking saiiig 

/liffpirenrrHL Ttis in the similarities. BiitperiM^tfaeinostsigaificantfeatnries on die surface. ^ ' 

So whichever model above attracts your rmr ca™ Itat?.* fn mmmrui, are dae ones that go But ifthe choke above still aoesntriwtta 

Tlie new 200 that costs under ^3,800, almostunnoticieA. your pnorities exactly you can still test 

' * ' " ' Ibronestbat belpyouanive relaxed and drive one oi the other mnecaisinthe 

nurnffledattbeendoftiejoiirneyThatbringback Mercedes-Benz range. 

some ofihe lost pleasures of driving Mercede & Be nZ .The W e«erycarS^beb^ 

Like the seats that are aes^nedtoease { : ■ ^ 

and back-ache, Mri^Gn^afetades-BnE 

NarrowpOkisth^^veyoam^ 


TJie fuel-miser 240D diesi 
23 litre 230.4 sajoon. 

Or fie 124 mpb 280B, 

Yon’H find they've ail got aJot ofsimilar 
features. 


no Mercedes-Benz should ever be without. aS-iQimd vision, 

xcliy they all start off witli the same . AA^iianDCtbata^ustsfiotndietiigde 

secmebody.Tliatfi3r^p^ £»convenienca 


. Tliatswhytheysha^fXjmn^ cfeansodiatyoucanseeandbeseen, 

' Aat smooths out the roughestride and keeps yort Or arrests thatarefej^perfectfiarsafo: 

; • firmlytrtW difoughthg ^htestcoEagr. andmeae comfortable motoiii^ 


more jnftxnnrkinabontAg 3BQa4B3QmC128(eO 
Name_ 


Tfc nrinaM^ »»*!nrn iJp'MnlBlI*. <*W>- 

launjiryt-J — ^Ta^iwaiHW. 
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GOLF 


BY BEN WR1GHT 


APPOINTMENT 


Rest of the World start well 


Mr. A. Greenwood 


•; - ’Pie Tmsu{c^l r Times Friday 

jenwood new BAC cl 


THE DOUBLE DIAMOND Inter- 
national Team Tournament, 
which started here to-day over 
the Ailsa course at Tumberry 
Hotel, was blessed with slightly 
more clement weather than had 
been experienced in the preced- 
ing individual 36-hole event 
This time the rain lashed down 
only at intervals, and the wind 
was well below gale force. 

Unfortunately, the tournament 
is cursed with a diffi cult-to-read 
and decidedly suspect scoring 
system. Each of the sis teams 
(four from the home counties, 
the Americas and the Rest of 
the World), plays each other in 
a series of four singles matches, 
with two points for a win and 
ope for a halved match. 

So In theory, a team that wins 
the most matches as a team 
might finish lower in the table 
than one whose individuals win 
a couple of matches overwhelm- 
ingly. 

At the end of the first day's 
play the Rest led with 10 points 
having beaten Ireland and 
England by 5-3, morning and 
afternoon. Wales, who have yet 
to win a match, are second with 
eight points because they have 
shared the spoils with both 
England and Scotland — a mar- 
vellous performance, with David 


Vaughan and Craig Defay win- 
ning their four* matches. 

Third are England, with seven 
points, fourth are Ireland with 
six, despite losing twice. The 
Americas, fifth with five points, 
and Scotland sixth with four, 
have played only one match each. 

This makes it all so difficult to 
follow that I feel the tournament 
is in desperate need of a different 
format But that is the sponsor's 
business. 


TURNBER3T7. Sept 25. 


Heroes 


The heroes of the day were 
few. hut as usual Gary Player, 
captain of the Best, was top Of 
my list The brilliant and deter 
mined little South African played 
himself as anchor, fourth out in 
both matches. Be saw off Christy 
O'Connor Jr., five and four, 
before lunch, and Maurice Bern- 
bridge by four and three after it. 

In the morning. Player and his 
Irish opponent were all square 
after six holes. But by the time 
they had reached the turn the 
South African had taken com- 
mand. At the par-5 seventh hole. 


which was playing decide Iy short 
down the wind. Player struck a 


brilliant fouT-iron shot into the 
green that pulled up a. mere 
three inches short of the hole. 


Au eagle three put him one up. 

O'Connor played a poor chip 
from behind the next green to 
lose the hole to Player’s par. and 
another that was not good 
enough from the left of the ninth. 
. The only real blemish in 
Player’s performance was his five 
at the tenth hole, where be 
tacked along the shore, and his 
Irish opponent played an excel- 
lent second shot nine feet from 
.the hole to put the issue beyond 
doubt 

But an indication that we were 
In the presence of greatness came 
at the par-three eleventh, where 
Player’s six-iron shot screwed 
left on landing a fraction wide 
of the hole, stopping indies away 
for a two that put the South 
African three op again. After 
that victory was a mere forma- 
lity. 

Of the two Welsh heroes, Defoy 
crushed Malcolm Gregson by 
seven and six before lunch, being 
out in 34 and level par thereafter. 
Vaughan held on to beat Tommy 
Horton only by two and one 
because he became, in bis own 
words, “ loose and careless on the 
way borne.*’ He bad taken control 
of the match by winning five 
successive holes from the fourth. 

In the afternoon. Defoy 
defeated a decidedly slap-happy 
Scottish captain, Brian Barnes, 
who was quick to criticise the 


condition of the course, ignoring 
that it was the same for every- 
one. Defoy won this one by two 
and ooet and Wales only lost a 
chance to beat Scotland because 
David Llewellyn, beaten eight 
and seven by Bernard Gallacber, 
was clearly unfit from food 
poisoning suffered after eating a 
Chinese meal in Birmingham. 


Annihilated 


The last Scot, David Huisfa, 
who walked off the course in 
disgust in - the worst of the 
weather yesterday, annihilated 
Brian Huggett with the best golf 
of the day, having been out in 
32 and finally finishing five under 
par. ■ - . r 

Vaughan’ won by fouT and 
three against another Ryder Cup 
player, Norman Wood, taking 
command of the match in a' spell 
after the turn. 

Vaughan btrdied the 10th from 
two feet after a great rune-iron 
shot — he had missed from the 
same distance for a birdie at the 
ninth. The little Welshman took, 
the next to go three up with a’i 
birdie two. and when Wood was 
bunkered at the 13tb~to lose that, 
the match bad quietly slipped 
away from him. 1 
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2nd Class letters^ 
up to 60 grams (Hoz) 


1st Class letters 
up to 60 grams (2J.oz) 


Rising costs and the requirement to reducetosses have made increases 
m postal rates an unhappy necessity. The price changes are spread over Inland, 
Overseas and H.M.Forces mail, other postal services andalso Postal and 
Money Orders. 

To avoid confusion from two changes on different dates, metrication, 
announced a year ago, and new rates will both take effect on the same day- 
29 September 

Most senders of ordinary letters and cards will be unaffected by the change 
from familiar ounces to grams. 


Inland letters 

Inland parcels 

Not over 

First 

Second 

Not over 

Ordijwy 

Local 


Class 

Class 


Parcels 

Parcel 

60gt2Jo^ 

8’.:-p 

6i?p 

• IKg (2.2ib) 

48p 

39p 

I0Qg(a5o2) 

llVip 

9p 

2Kg (4.41b) 

62p- 

53p 

350g(53oz| 

15p- 

tip 

3Kg (6.6i« 

75p 

66 p 

200g(7Joz} 

38p 

13ilp 

4R'g (SBlb) 

87p 

78p 

250g{&8czj 

21p 

16p 

pKgffLOfb) 

98p 

S9p 

300g0a6az| 

24p 

38l4p 

6Kg (13 21b) 

10Sp- 

99o 

350g023ozl 

27p 

21p 

7Kg(l54ibJ 

U8p 

I09p 

400ga4Jczl 

30p 

23‘5p 

8Kg (17.6(b) 

326p 

116© 

450g055o4 

33p 

26p 

9Kg (19.8(b) 

134p 

224p 

500g{UW 

36p 

28'^p 

iOKg (22.01b) 

I42p 

I32p 

750gCL7!« 

51p 

42pmacc 




100Cg(221b) 

66p 





each extra 
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Tarcris posted and delivered at same post town. | 


Pick up a leaflet at your post office.: | 
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F. H. TOMKINS LIMITED 

Profit Exceeds £1m in a Year of Extremes 



1974/75 

1973/7* 


£ 

£ 

Turnover 

8,605,614 

3,155.797 

Profit before tax 

1,115^79 

947.010 

Net profit after tax 
and minority interests 

514,822 

444.080 

Earnings per 5p share 

2.546p 

Z197p 

Dividend (Net) 

14.34% 

HK 

1345% 


Extracts from the circulated 
statement of the Chairman, 
Mr. Gerald G. Garman. M.C. 


with our programme of capital 
expenditure as previously planned but 
new authorisations will be on a reduced 
scale. Any immediate expenditure must 
be with a view to obtaining cost savings. 

A proposed final dividend of 9.34% 
makes a total of 1 4.34% for the year, the 
maximum permitted by present 
legislation. 


For the first eight months when trade 
was buoyant, supplies of steel can only 
be described as appalling. By January, 
the world demand for steel collapsed, 
with the result that supplies exceeded 
demand almost overnight 

All three distribution companies had a 
very successful year and we are looking 
to them for our main growth of business. 

In sprte of the present adverse 
economic conditions we are continuing 


Future Prospects 

Our industry is suffering from the 
deepest recession since the early thirties 
and, whilst I am confident there will be a 
recovery, it is almost impossible to put a 
time factor on it 

Whilst we are conscious that we have 
a very difficult year ahead, we are taking 
ai! possible steps to overcome the 
problems and to ensure that we have a 
sound base from which we can continue 
our expansion when the recession is over. 


Manufacturing : Fastener 

Buckles- F. H. Tomkins pnd O. D. Guest. Distribution ; 

Bnght Drawn Steel. High.Tensfie • Webb Condenser Co. 

and Stainless Bolts & Nuts - Hopewell engineers Merchants 

. - V* Steel Nut & Joseph Hampton C. Walters & Son. 

Copies of the Kaput ariAcaMiS am amiable mrntttr Secretory. P-0. Bex Ha. 72. MSaiatsRaad. W&fnestety. West 






Hr. AOcb Greeswos&SS, depot? 
chairman of the BRITISH AIR- 
CRAFT CORPORATION, is to 
become chairman pa January 1 
next on the retirement of Sir 
. George Edwards, 87. writes 
Michael Donne, Aerospace Comes-' 
pendent. Mr. Greenwood, who 

* has been with BAC and its 
, predecessor. Vicfcers-Annstt'ongs, 
“ since 1940, is also president of the 
a Europe* Association of Aero- 
® space Manufacturers. ‘ 

n Sir George Edwards has also 
r, beat with BAC and its predecessor 
d company for many years, joining 
a Vickers- Armstrongs in 1935 as a 
"draughtsman. His brilliance as a 
designer., engineer and adminis- 
trator have won him wide 
recognition as one of the out- 
standing personalities in world 
aviation. ...... 

, In particular,- Sir George was 
J associated with- the best-selling 
“ Viscount turbo-prop airliner, and 

* over the last 13 years with the 
a Anglo-French Concorde supersonic 
if airliner, which is due to enter 
n fare-paymg passenger service on 
ir January 4, just four, days after Iris 

retirement. 

j The BAC also announced y ester - 
“ day that as from October L both 
P Mr. Greenwood and 3Tr. T. B. 
B Pritchard (financial director of 
“ BAC) would join the Board of 
BAC (HOLDINGS). Mr. Pritchard 
B is also chairman of BAC (Jhsur- 
n ance Brokers), BAC .(Insurance) 
- and a director of Lloyds Assoa- 
_ ated Air Leasing. 

I * . 

Mr. Arthur Fenton HfH has 
“ been appointed chairman of G. F. 
a LOVELL AND CO., and Hr. Brian 
j B. Winston managing director. 
3 Mr. Charles Kenneth Shove. 

while relinquishing the post of 
_ chairman, remains on the Board 
as a nop -executive director. 

* : 

Mr. D. TL Fenner, .previously 
parts and services genera) man- 
ager, has been appointed t-a the 
Board of COLES CRANES. This 
is the first time the parts and ser- 
vice divisions have been repre- 
sented on tiie main Board- 

★ 

Mr. Christopher W. Price is 
joining VIVIAN GRAY AND CO, 
members of the Stock Exchange, 
as an associated member on 
October I. 

* ‘ 

Mr. ML V. Sparway will retire 
from the . Board of LAKE AND 
ELLIOT on October 20. In April, 
1970. he became chief executive 
of the . company and . on relin- 
quishing the appointment in 
November, 1973. became deputy 
chairman. 

* 

3ft John M. Bale has been 
appointed manager and chief 
dealer . of the SCANDINAVIAN 
BANK 

+ 

Following tne recent acquisition 
by Brown Shipley and Co. of the 
business of LEASE MANAGE- 
MENT SERVICES. Mr. Dominic 
McCarthy, and Mr. David Hare 
have been appointed managing 
director and marketing director 
respectively of the. newly-formed 
subsidiary of Brown Shipley which 
is continuing the trade of Lease 
Management Services. The other 
directors, who are from -Brown 
Shipley, are Mr. J. J. Seed (chair- 
man), Mr. A. O. F. Corded Mr. 
D, C. O’Nejfl and Mr. R. J. Trew. 

* 

The following Board appoint- 
ments have been made in com- 
panies in the Associated Engineer- 
ing Group: Mr. J. L Hampshire 
becomes industrial relations 
director of the GLACIER METAL 
COMPANY. Mr. D. C. Pratt and 
Mr. R. D. Raywood have been 
appointed directors of CANNON 
AND STOKES. Mr. Pratt is also 
marketing director and Mr. Ray- 
wood financial director of AH’s 
Turbine Components Division, 
which now incorporates the t*H- 
bine companonents activities bf 
Hepwortb .and-’ Grands ?e with 
those of Cannon and Stokes. . 

* 

Mr. John W. . Goth has been 
appointed president of the AM AX 
MOLYBDENUM DIVISION. He will 
have overaH responsibility for 
sales, research and development 
and mining and processing of 
molybdenum and tungsten. 

* • 

Mr. G. C. Christ ofides and Mr. 

S. A. Triantafylltdes have been 
appointed directors of the BANK 
OF CYPRUS (LONDON). Both 
are directors of the Bank of 
Cyprus (Holdings) of Nicosia, the 
parent company. 

+ 

Mr. John Nauen. . director of 
staff and resource planning, 
Woodall-Duckham. has been 
elected chairman for 1975-76 of 
the IRONMAKING AND STEEL- 
.MAKING PLANT CONTRACTORS' 
ASSOCIATION. Mr. Alec Smith, 
managing director of Otto-Slmon 
Carves, has been, elected vice- 
chairman for I9T5-78. 

♦ v 

Under a realignment of the 
management structure of HART- 
FORD NATIONAL BANK AND 
TRUST COMPANY, announced by 
Mr. Robert L. Newell, president 
of the bank and its holding com- 
pany, Hartford National Corpora- 
tion, a general officers' committee 
consisting of Mr. Newell and 
four esective nee- presidents 
Mipplants the office of the presi- 
dent Mr. William J. Stanners. 
former International Division 
head, has been elected to the new 
post of executive viee-presidem 
in charge of commercial banking, 
in which position he will serve as 
a member of the new group. In 
a related promotion Mr. Richard 
K. Whipple, former vice-president 
in the International Division, has 
been promoted to the position er 
senior vice-president; succeeding 


Mr. S tanners ag manager of that 
division. Other memhens of the 
general officers* group, alT execu- 
tive vice-presidents, , are; air. 
WOferaa F- CanaeR (finance and 
administration), ' Mr. -Jame* a. 
Daley (operations) and Mr. 
Samuel S. Fuller, (trasf .dhfebn). 
• . . 

Mr. M. W. Jeavoss has resumed 
from the Beard of R E.' SAVONS 
AND CO. • 


Mr, SL R. Bttrietibnoto^afi ^een 
appointed to the Boartk«rf 
(311NDLAYS BANK ; — • 

Hr. atetSn J. Harper ta* jometf 
the Board of LONDON INTER- 
STATE- BANK. . 

■#r ,- 

Mr. Edward Boot been 
promoted to director of the hire 
and sales division, and .of markflt- 

ing, for ■ STOPHEMS Hand 

CARTER, Turriff Bnfldins; Great 
West Road, Brentford, MWdJesex. 
The company is a member -of the 
Boulton and Paul grtwtp: ■ 


Mr. N. J. Hobson has restned 
from the Board of RQSEHAUGH 
COMPANY* Mr. D. Fredjoha has 
bees appointed in h» stead. 

‘ . : * . • ' • ' . ‘ 
Mf. B. FohreU has resig ned as 
chai rman of METROPOLg 
INDUSTRIES' to devote mgra i time 


to other natters bw ■ vriB. cm* 
tioue '» a director. - Mr. 5. M. 
Gray ha e been appointed chair- 
man and Mr. Roger »- Young 
director of the company. 

* • o 

Mr. Richard Dobson, chairman 
Of BRITISH - AMERICAN 
TOBACCO, Jias beep appo inted a 
director of DAVY INTER- 
NATIONAL from October L Mr. 
Dobson ia chairman of Tobacco 
Securities Trust, a director of 
Exxon and of the Commonwealth 
Development Finance Corpora- 
tion. 

.* . 

: Mr. jc. C MaeDferutid -will' 
'jjease to he a director pt 
EVERABD’S BREWERY- from 
September SO, and Mr. R. Weston 
a appointed to the Board from 
OctoberL ' ^ 

' Mr. Deals Vernon, chairman of 
Ferguson Industrial Holdin gs baa 
joined the Board of WKIGBT- 
SCRIVEN tad has become chair, 
man in succession to Mr. E. 
Dickinson, who continues" as a 

non-executive director. 

* 

SL Jacques Merlin has resigned 

as chairman of CREDIT C0MMER-- 
CLVL DE FRANCE as from 
January 1 next The Board' has 

conferred on- him the title of 1 
honorary chairman. The Board 


.,jd 

<fep«ty S 1 

a |0- 

that date.: ,. - : i 


the; ^ba&naa’s 
that date.: ,. ' - 

• : >; K- 

Mr. ' Jbta w* 
resigned ' as thnim 
YOUNG ; "HOUJINGs 
succeeded ’‘■'Vg‘ m Th*: ! 
who - also becomes - 
director: Mr. Pete* 
jmned the Board u . 
Elliott and Mr. A. fL 
hare.reagned..'.— ' 

Me. Peter SoWt h ' 
Milter Hughes (fin - 
teactora), ias been i' 
the Board of the 1 
BILLETOTON ORGAS, . 
as executive eapa^y -• 
Sutcb' will continue 
busmess- activities -it; ' . 
appointment wffl j . 
company’s expanaa^ - 

'■ £•- ■ 


Mt. T&kbjui J. -Gn 
named senior .vice* 


named senior -Vice* - 
BELL WORLDWIDE/ 


a mezhber of Th 
Group; Mr. G neuter ' 
has joined. M -W - 
vice-president an( ; 
manager of its Mms*, ; 
Division. 


BANK RETURN 


banking department 

T.IABIMTfW; .. *,'■ * 


i.iABiurnw; * j * 

i Jural*' . . — 

<.M«lr Petwm.. tfi — 

ainU. -T; sH.«a,oas.* fem.tr. 

?!.*'?) 3S7JA‘.'>55 ; - ?I.»P,323 
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Gold Mining 
Limited - 


- /Inmi^Jorotorf in Ote Republic of Sooth Africa) 

The following is from th« Statement by the C ha irm an, Mr. A. C. Peterevm 


In 1973 the scheme^ of arrangement was 
approved for the - rationalisation of the 
mining operations of HARMONY and the 
neighbouring, mines of Merriespcoit (Orange 
Free State) Gold Mining Company Limited 
and Virginia Grange Free; State Gold Min- 
ing Company TimRed/' Considerable work 
has already been done: to" operate the mines 
as a unified whole.-y.aiid - to increase the 
milling capacity by enieusions to both the 
VIRGINIA and MERRiESPRUIT plants. Due 
to considerable delaya in the delivery of 
steel and equipment, the expansion has .not 
been achieved as v rapidly as. had been 
hoped, but the extensions to the VIRGINIA 
plant have been completed and it is now 
capable of milling 160000 tints per month. 
The initial iscreaseitb &e MERRIESPR ,r t 
plant which will raise, its capacity from 
90 000 tons per montiMo 135000 tons per. 
month vrill be completed in November, 
1975. A subsequent increase to ‘210000 tons, 
per month is planued'for'mid 1977. As the 
HARMONY plant will zmnain at 220 000 toos 
per month, the future'- total milting capacity 
of the mine wilt be 515000 tons per month 
as. from the end of 1975 and 590 000 tons 
per month as from midjl977. 

The . objective of increasing throughput 
w to keep unit costs as low as possible in 
the Face of inflation ’•'> ‘ . 

During the 25 years of our company's 
existence,.’ it has continually endeavoured 
to maintoln a happy tad contented work-' 
force. From the very barren site that existed 
in 195Q. a village has arisen in wtocbrli eras- 
ing, parks, recreation facilities and alt other 


. The assets acquired from the subs ’A fU ] 
were transferred In the financial fllf l ! l.-v 
at the total value as submitted to wl* 1 
tary for Inland • Revenue for inch, 
purposes. The . book values of these » _ | - r- 

were. greater tiita the values ui, rt/V ^ % 
transfer purposes. Because of tins dli uV^ 
it was necessary . to write off agata^^ 
solidated profits- appropriated ah sm ^ 
approximately R42 000900, which 
when netted off against capital e^e 
incurred during the year results 
decrease of some R30000 000 in .the . 
assets balance. 


Ore reserves 

The ore restave at 30th June, 19 
calculated on the basis , of a gbk ' 
received of RS499 per kilogram, eqi ' 
to approximately U&S152 per onae ' 
Rand value per kilogram is approx:*. ' 
the same as that used in the previoc 
bnt with the. considerable increase ft •' 
the ayailahle ore reserves decrease! 
23263000 tons at 7.9 grams per tor ' 
30th June. 1974 to 15 040000 tons ■- 
grams per ton as at 30th June. 197V .* 
Expansion .of operations ’ .'*' ^ 1 

“In my opening paragraphs T . tntar - 
the planned programme of inczjeasji r - 
mine’s productive capacity and that ' 
end of this year ' the. total miHingVg . 
would reach 515000 tons per month. . 
ever, the ability to utilise this cap* - ' 
dependent- on having equivalent fi 
capacity. Part of the expansion prog 
envisages the conversion of No. 2 


amenities necessary for a pleasant life out ; 'VIRGINIA from an upcast to a do:„ , 

of working hours have been provided. In shaft and fts subsequent operation! \ ‘ J [] R 4 1 { I I 

nai+imtlar cniunal .gttonfinn knr' ku* kmit matan.l nnj- 1.- “*-* 


particular, special ^attention has' been paid 
to the facilities afforded to our Blade em- 
ployees and thesi are being continually Im- 
proved. Substantial ' amounts are v being 
allowed to future budgets for this purpose. 
Results of operations ’*. . ’•: i ' .. / 

Advantage could not be iakei) of the 
ra creased milting capacity commissioned 
towards the end of the year as. in common 
with the rest of the gold mining. industry. 
HARMONY experienced a shortage of Black 
labour. However, the total ore milled was 
only 74 000 tons less than the record estab- 
lished toe previous year, but the .amount 
of waste rock sorted on surface was redueed 
by 282 000 tons and a small . quantity of 
49 000 tons was milled from a surface 
source. . - 

The opening up and movement of 
mining operations into the lower grade 
MERRIESPRUIT and VIRGINIA areas com- 
menced. This is reflected in the following 
comparison of the percentages of the total 
ore milled from the various areas: ' - 

Percentage of tofal ore milled • • 

' 1974/75-^* I97S/74- 


HARMONY 

53 

67 

MERRIESPRUIT 

29 

' 26 

VIRGINIA 

18 

17 


As tbe milting rale is increased, this 
movement into MERR IE, SPRUIT and VIR- 
GINIA will accelerate. The grades in these 
two areas are well below that in HARAIOW 
and. therefore, a drop in grade in the years 
ahead must be anticipated. 

The price received for gnid did not come 
up to expectations , other than during- the 
quarter ended December. 197-J In fata tbe 
price received in the quarter ended June. 
1975 was considerably lower than that for 
the equivalent quarter in 1974. This can be 
seen in the following tabulation: 


complete . men. material and- rock lr. 

shaft. Unfortunately, major structural , . 

nesses in the headgear have been dtffljflp?! r*-H 

arid it has also been found riecessJljUUli 

completely re-equip the shaft. TW 

bn strengthening the headgear a$‘ >' 

. equipping will prevent lie full use,* 
shaft until about mid 1976 and tb^. - -. . 
mediate target of 515000 tons per 
miSjed will be delayed due bo lack of to 
capacity. 

Meanwhile, the collar and headge 
the Vnew No. 3 shaft at MERRIES. - 
have, been completed and sinking » r-. 
during May This shaft when comnuss ; 
will enable toe hoisting capacity o 
mine'ito match its future milling cai 
of 590000 tons per montb during tbe 
cial yCar commencing July, 1977. : V 

Capital' expenditure requirements ' ~ . 

The capital expenditure required to 
the expansion schemes. ' into operation ^' ' 
reach a peak over the two year - - 

July, 1975. to June. 1977, - Tu 

Tbe total capital expenditure overilH ai A T|r\f 
.next , three, .years^ is _estimated at apt 
matcly fifty million rands. — — 

Gold price and future prospects 

The planned future milling programrtii-p v 
as follows: ' B \T \ D 


1st year 
2nd year 
3rd year 
Thereafter 


5 457 000 tons 

5 600000 Ion? 
ft 200 009. tons 

6 900 000 tons, 


" os r*"l\E i A p 

. UiENT n 

tODS , * 1 

to ns, per anmi[|^TT p r\ 


. As mentioned before much of the inct, v 

m tonnage milled will be 'drawn fromCj., . . 
lower grade MERRIESPRUIT and VIRGL St 
areas and ibis wifi result in a drcliru l _ , - t; 

tbe recovery grade. From 1977 onwards • 

will be offset by toe increased tonoaee 


Average gold price received by mine. . 1974/1975 

_ • . . Rand per Dollars 

y uorter ended kltogram- per ounce 

30th September - “RSMSJfi m43^2)~ 

3I»t December S3 894.77 (3169.60) 

31st March ft 366432 (5159^7) 

30th June R3 603.66 {£156.32) 


1973/197 4 

Rand per *V S. DolUn 


* Converted at a UA Dollar/Rand parity of $1.40= RZ.00~ 


kilogram 
R2 36076 
R2 6H.S5 
R3 317.57 
R3667^J 


per ounce 

" (S102^0) 
($113.S6i 
($144.40) >-. 
(S159.721 >1 


Unfortunately the inability to increase 
throughput limited toe company^ ability to 
fight inflationary trends with the result that 
the working cost per ton milled ipse steeply 
from R9.7S In R12.77 per ton. Despite ‘the 
above-mentioned factors toe working profit 
from gold operations for the year at 
R46 085000. was only slightly lower than 
tb* premus year's R4? B36 000.' 


Uranium 


Towards the end nf the year .toe waptaT 
was ahle to finalise two special'; uranium 
*ale« which boosted the profits ffbiq the 
previous year’s RIS5 00Q to R2 451 000 The 
company has been able to negotiate price 
increases id respect of mmc of its existing 
low pnee contracts and endeavouring to 
do likewise in the case of other- similar 
contracts in order to counter the escalation 
in production costs which has arista since 
rnese contracts wore originally concluded. 
Profits and appropriations 
Theprofft after taxation and State's -share 
,0 WSSWOW.- (rtk* 

« r.v" a&hfis sara- 

Ilo™<w re ° f Profts of 

After allowing for appropriations .fa . 
° f c \ PiTal ex P end iture. toe ’increase 
in** the re P a >'toent of losur stocte 
consolidation adjustments. 
ava,lahle For dilution. 

J d n? d ^ QUllmg R2 «7ft1000 wwe paid 
of *hc antnunt available leaving a 

Jtotoh P the yeaT of R5 9i3«»: 

saw wjss? 


duced. but for the nexl two years a dcci ^- 
in too amount of sold produced must 
expeeted. r 

The basic strengtii of gold has bt* 
demonstrated by its relative stability d 
ing the adverse conditions that have exisTY,. 
for the past six months. Should it avera ' r '- 
at about U.S-S160 per ounce for toe curn\. 
year before assuming an upward trend.': 
will be • necessary to use portion of - 1 
retained surplus brought forward _frc . 
previous years for the capital exppodJfu.. 1 "- -.. 
mentioned alrnve. Under these circunisUPC. -'.-.- 
dividends will have to be restricted ’* • 
approximately 70 cents per share per .annul 
- This position would obviously he affected I •; . 
any marked Riovcment of tb’c sold price *, •' 
cither direction • K •*' 

Extensions to toe uranium plants to. tre. '>. 
the total current ore stream tad to proefc - 
certain slimes dams which have not as yi •• .. . 
been treated for uranium are being coi 
sidered. The capital expenditure on tries ; 
items, however, will be delayed jiatil to 
major expansion, progr amm e has been con 
pletecL The Hfe of the mine should be suefv 
as to ensure triaf all payable slimes at prt\ 
sent- untreated for uranium will in dm\SJ v ^.^ 
course be re-cycled through these eoniesi \V. 
plated plant extensions, ■. . ; ^ 

- The twenty -fifth Annual General Sfeefw^i}lt fl 
of tiarmpttit Gold Mining Campajm Limited "ijD r-> 
will he held. i« Johannesburg on' SRfi. *\ 1 1 
October, 1975. . : ' ' . . 1 

Copies of the Annual Report and Account * , 
am be otetttned -from the ofixe of One Lon- y. - 1. 
don Secretaries. Charter 1 Consolidated Ltd^ . ' Ly..: 

40 Hothom Viaduct, London, ECiP IAJ ** T ; , ** \ 
from the-. Share Transfer Office of ,ffu» ^ 

don Secretaries, P O. Bax |iK.'C3urrter * 

Pdrk&treet. Ashford, Kq$k_TS2S SEQ- ii. 
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Government given taste 
of pay bed pressures 


BY L0R9JES OLSL&GER* LABOUR STAFF 




. LABOUR STAR 5 


*■, » 


*"> (» 


V ,ENT ACTION to pre- 
Avscy Telecomm mtica- 
’ '.dag - 3,000. workers 
■ at plants- across tbs 
;-n -All be urged on the 
. ; ."'for Industry, Mr. 
.:Keuzie r to-day by a 
r ‘. of Merseyside MPs 
■uaionisfi 

v. . earie’s predecessor at 
ment of Industry; Mr. 
ar,. Labour MP. for 
Walton, said last night 
. :. )uld try to raise the 
- . in the telecommualca- 
/Stry at the Labour 
- ereoce next week if 
tion did not get satis- 




erseyside plants wlD 
brunt of Plessey’s 
7 programme, whieh 
about 1 ,000 white- 
in tbe area jobless, 
lie time a further L50O, 
d production, workers 
side are to go M_a 
'reek. 

fcradancies — and -a eut 
^>s at GEC— haye been 
ibout by a drastic' 
; in the Post Office's 
nications equipment 
mgramme. 

Pressure, which has 
er the past two weeks, 
■rnment moves to . 


moderate the P O. cuts will cul- 
minate next week with a meeting 
between national union officials 
“arid - ' Jfr. Eric Varfey,;: the 
Industry Secretary, V. J '. - 
• : Meanwhile, . a six-manr delega- 
tion of shop stewards from tbe 
Plessey’s • factory •• in' -.J&pesreon, 
No ttinghamshir e .yesterday 
handed Mr. ' ; Albert' ■ Booth; 

Minister- ' for Employment a 
document of proposals So saw 
tbe jobs of - 500 , . employees 
threatened with redundancy,. 

More investment ' 

Mr. -Brian Crosaland, Elessey 
works convenor said . the pro- 
posals called for the Government 
and PO to- look at 7 ways of 
channelling more- investment 

into -the telecommunications 

Industry. ' 

Mr. Booth said later:.' After, 
studying the document I shall be. 
in- touch 'with 7 mv opposite 
number at the ' Department.* of 
Industry to see U ihe -!whole 
range of weapons, available, can 
be deployed to offset thp;Pl®ssey. 
’redundancies." 

Stmilar pleas for Government 
intervention are being mounted 
by leaders of AO00 ~Ptes*y 
workers at Sunderland ^ and 
South Shields, who are-^ced 
with plans for 320 redundancies. 



ew 

ndon docks trade 


the GOVERNMENT this week 
was given the first real taste of 
the immense conflicting pres- 
sures that will be brought 'to 
bear on it over the future of 
pay beds in National Health Sep 
vice hospitals, with the doctors 
giving a warning of a " confron- 
tation " and trade unions- insist*, 
ing that pay beds must gO. 

‘ A strongly worded memoran- 
dum to Mrs. Barbara Castle, 
Social Services Secretary, from 
professional bodies representing 
most of Britain’s doctors and 
dentists virtually threw down- the 
gauntlet- to ue Government 
over its plans to phase oat .pay 
beds and restrict tbe growth of 
private medicine. 

At the same time, the 540,000-. 
strong National Uriiott of Public 
Employees — which has been in 
the forefront of tbe campaign 
against pay beds— said that the 
Government “ must now carry 
out the wishes -of the British, 
people and phase out pay beds 
quickly. 

Freedoms 

“ They must' not . be: intimi- 
dated by loud noises made' by a 
few well-off members of the 
medical profession 1 and insur- 
ance companies with a vested 
interest in maintaining pay beds 
for the rich." 

Tbe doctors' memorandum, 
sent to Mrs. Castle on Wednes- 
day and published yesterday. 
says that “ confrontation " would 
be ensured if the Government 
kept to tbe ideas outlined in a 
consultative document last 
■month. 


** Fundamental freedoms " 

were being threatened by the 
proposals, under which tbe num- 
ber of pay beds for acute 
patients is' .to be limited to the 
8.900 that existed in March last 
year and those in NHS hospitals 
are to be phased, out altogether 
while the growth of the private 
sector would be controlled by a 
licensing system. 

“ It is the belief of the sig- 
natories to. this memorandum 
that these are only the first 
steps towards the elimination of 
the independent sector of medi- 
cine altogether,” the doctors 
said. 

*Last attempt* 

They added that some thoughts 
contained in Mrs. Castle’s docu- 
ment could ultimately load “to 
the justification of tbe watch- 
tower. the searchlight and the 
Berlin wall." 

Signatories to the memoran- 
dum include the British Medical 
Association, the Junior Hospital 
Doctors Association, seven Royal 
Colleges and the British Dental 
Association. The Independent 
Hospital Group, which includes 
the main provident associations, 
associated itself with tbe mem- 
orandum. 

The doctors say that the mem- 
orandum must be regarded “as 
a last attempt- to proceed by 
reasoned argument. . . . The 
Government is only willing to 
discuss matters of detail. The 
signatories of- this memorandum 
are willing to enter into discus- 
sion^ only if there are no pre- 
conditions.*' 


In another thinly veiled warn- 
ing. they, urged the Government 
“ not to press the matter to 
further ■ confrontation.” How- 
ever; the BMA refused to be 
drawn on what action the 
doctors might take if Mr&. Casile 
refused . to change her ideas, 
because it had promised tbe 
Government not to make further 
comments for the moment* 

Apart from the warning about 
the dangers to ” fundamental 
freedoms.” the memorandum — 
which is designed to arouse 
public opinion cm the doctors' 
behalf, just as much as to con- 
vince the Government — also 
argues that the elimination of 
pay beds from the NHS would 
lead to more disadvantages than 
benefits and would lose the NHS 
£40m. a year in revenue. 

Queue jumping was tbe result 
of long waiting lists and not of 
the existence of pay beds. As a 
result of separation, tbe NHS 
might well loose access to the 
4,000 or so beds it hires from 
independent hospitals. 

‘Logical step’ 

The doctors expressed "con- 
siderable disquiet " at a refer- 
ence in Mrs. Castle's document 
which said that the private sec- 
tor should not be allowed “ any 
undue proportion of scarce 
skills achieved by training at 
public ♦expense." 

The doctrine implied that the 
freedom of an individual ’o 
choose- a career should be 
subordinate to tbe demands of 
the Stole. 


Eight-hour 
sit-in 
at Mersey 
union HQ 

by our Merseyside correspond — 

AFTER TALKS with union 
officials last night 14 former 
picfcela from Catnmeil Laird 
shipyard. Birkenhead, called off 
their sit-in at tbe Transport and 
General Workers* Union re- 
gional headquarters in Liverpool. 
They said that Lbey bad re- 
ceived “ certain assurances " 
that theiT complaints would be 
considered and there was no 
point in carrying on with the 
occupation. 

The men occupied the offices 
early in the morning as cleaners . 
opened the building, kept out 
union officials* and staff in 
heavy rain, and stayed for eight 
hours. 

Dismissals clash 

The move was the latest m 
tbe five months' dispute over 
building a slipway in a raulti- 
mi I ti on-pound expansion and 
modernisation. The former 
contractors were dismissed. 
Wimpeys took over, and the 
work was again delayed because 
SO employees of the former com- 
pany demanded to be taken on 
by ‘Wimpeys, which agreed to 
engage 30. 

The men say their action was 
to “ginger up" union officials 
to press for jobs Tor them and 
for an inquiry into tbe running 
of the building section of the 
union. 

Wimpeys earlier described the 
sit-in as the action of "dissi- 
dents and malcontents.” 


CPS A may seek 
arbitration 
on salary offer 

BY LOREUES OLSLAMfc, LABOUR STAFF 


THE BIGGEST Civil Sendee 
union, the Civil and Public 
Services Association, yesterday 
moved a step nearer to rejecting 
a controversial pay offer from 
the Government and taking 
matters to arbitration — the pres- 
cribed procedure when negotia- 
tions break down. 

The union’s general purposes 
committee unanimously voted to 
seek arbitration on the pro- 
visional offer for increased 
Loudon allowances and the full 
executive will now be consulted 
before the CPSA adopts its final 
stand. 

The Cifcil Service unions are 
divided in their reaction to the 
Government's offer — Which can 
be altered at any time talks are 
proceeding — but if tbe CPSA 
decides to reject it the prospects 
are that arbitration will be 
sought. 

This is particularly so because 
Mr. John Dryden. secretary of 
the staff side joint negotiating 
body, and the Society Of Civil 
Servants, tbe next biggest union, 
are said to favour sueb a course. 

- Those advocating arbitration 
are dissatisfied that the Govern-, 
ment is offering no increase in 
the present £260. a year paid to 
tbe 42,000 civil servants in outer 
London and only a £61 a year rise 
for the 100.000 or so in Inner 
London. 

Tbe suspicion has been voiced 
that the Government is trying to 


keep the settlement low in order 
to set the trend for another esti- 
mated 2m. people in both the 
public and private sectors due 
to have their London allowances 
increased this year. 

Local authorities in particular 
have expressed alarm at the costs 
involved if they bad to follow a 
generous civil service settlement. 

Some of the Civil Service 
unions argue That people in 
outer Loudon will take unofficial 
industrial action if they get no 
increase. 

The unions are also upset at 
some of the conditions tbe Gov- 
ernment has attached to its 
offer, particularly that by 1978 
the allowance should no longer 
be included in the rate on which 
overtime pay is calculated. 

Negotiators for the Civil 
Service Department have indi- 
cated that they were prepared to 
drop tbe conditions if the 
unions accepted tbe pay offer as 
such, but the unions also want a 
commitment that the Govern- 
ment will not reopen these issues 
in tbe future. 

■ The extent of tbe concern that 
most Civil Service unions feel 
over the conditions is illustrated 
by the fact that they are asking 
the Civil Service Department to 
drop them from the “offer" that 
would go to arbitration, thus 
removing at least one unpalatable 
element from tbe package in case 
tbe award goes against them. 


- 3A1. TIMES REPORTS 

2 defence of the Port 
'& industrial relations 

'uetivity record has 
: by a member of the 
:0rts Council. 

-■ lie Reynolds, former 
id now director of 
the Port of London 
j port transport 
ays that average im- 
s in output of between 
- per cent, have been 
■ince tbe introduction 
productivity deal in 
-i three enclosed docks 
the Royal Group, and 
, rod Millwali Group. ; 
rformance was being 
i in spite of the world 
cession, which the 
• Ports Council’ esti- 

3 cut traffic by about 
' at -'during the last 12 


the 


- . Mr. Reynolds - writes. In 
magazine Industrial: - Manage 
ment.- fThis obviously ;lndicates 
a new willingness amqhir the 
men to play their part -in. get- 
ting more^trade back tq^he Port 
of London." ' 

The- port bqd to‘ live down - the 
bad- reputation ,-with-,'jvhich 
had been IabeHedr-j-qbite- un 
fairly , at times-— for-- stoppages 
through industrial disputes. 

- ' London ; had had vVooHr /- two 
domestic unofficial : strikes over 
the last eight year& v Beductkm 
in the registered -. .dock .- labour 
force from 22,00d in l967 to just 
over . 10,500 now •’. hid- -, been 
achieved without a .day's , stop- 
. page over the issue, v ' I' 

■ Several big shippi^lines.had 
been- impressed hy'twnprdved 
output and' wfero jprpandicg 
business through^ London. 


ctriclty union 
recognition renewed 


jECTRICITY Supply 
♦ng standing battle for. 
3 by the Central Elee- 
aerating Board is due 
ip again to-day when 
notices go out to nine 
ion’s members -includ- 
general - ’ secretary, 
hey refuse to joUf a 

-e cognised . by _lhe 

Electricity Council 
nto an agreement in 
i four TUC ^affiliated 
. the Electrical ,• and 
Trade Union, the 


■Transport and General Workers , 
Union, the General and Munici- 
pal Workers Union nhd the 
Amalgamated Union of Engin- 
eering Workers — giving them ex- 
clusive membership rights in 
the industry.'’ - 

Anyone wanting to join a 
union has to be a member of 
one of these four. The agree- 
ment was suspended by the 
Conservative ' Industrial Rela- 
tions Act but is now considered 
by- £he industry to have come 
into force again when the Act! 
was repealed nnder the Labour 
Government 


INTERIM STATEMENT 


JARDINE JAPAN 
N VEST MENT TRUST 
LIMITED • 

iterim Financial Statement 
(unaudited;) 1 - 


for the six months ended 30th June 1 975 


od 


as Income 


Six months ; Six months 
to 30/6/75 to 30/6/74; 

£3^0,790 E65T.757 



revenue before Taxation - 
ttrlbirtable to shareholders 
if ter charging expenses 
nd interest on foreign 

urrency borrowings) 

£84.315 

y- — 

£124^67, 

-■ ■ 

imated Taxation 

£44,000 

£64,000 


ributabte to Shareholders • 

£40,315 

‘£60.567 


: Asset Value per share 
t end of period 


125.2p 


112.5p 


he Chairman’s Statement in the 1974 Accounts reported 
i.the Company was cautiously and selectively pursuing a 
cy of reinvestment io Japan. The coritinuBni^r of this • 

<cy is reflected in the tower net revenue attributable . 
hareholders far the 6 months to 3J)th June |1975. At end 
jiist, tta Company was approximately T7%iiquid 
Its Company has been approved as an investment trust for, 
r 3. its status fori 974 Has, however; not yetiwen confirmed 


ombairi Street ' 
tdon, EC3V 9AQ 

Ttember 1975 


MATHESON & CO-. LIMITED 
. ■ ' V Secretaries 
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- Finding the capital toiiwest for growth in new 

pIant,machSery,space,vehides and equipment can be. 
a fiiaiifediiBcfcQt’s nightmare: 

But there isan alternative to raiding your existing 
catatalresources.If s called instalment fimance.andit’s 
available easily and 
Midland Bankbranciimanagen 

Instalment fmanre ran make the things you need 
available now, andrepayment arrangemenfecanbe 
tailored so precisely to tbe earnings and life of plant; 

7 , space, vebicles and equipment that they 
canUtera^pay-forthemselves. 

Pnt intfalrne rrt finance is just one of tbe many 
f inancial services that Midland Bank Group offers^ yon 


to help make busmesstnore profitable. 

Ynnr local Midland Banlr branrb manager 
can also arrange term loan facilities, leasing, . 
factoring andanumber of export and international 
services, including export finance in sterling and 
other currencies and the discounting ofbilk He can 
arrange, toot merchant banldngfaaEties which 
include tbe raising oflong-termand share capital, and 
finance for growing companies. 

. A whole range of services, in feet, and all available 
in tbe simple way you're used to-tbroughyour local 
bank Caliin soon at any of 3,000 MidlandBank Group 
branches and talk to the managet He can quickly put 
youin touch with the appropriate Group companies. 


OCAL AUTHORITY BONDS 

y Saturday tile F inancial Times publishes a 
? giving details of Loeal Authority Bonds on 
. offer to the public. 

Forfurther details jlease ring 

45d . 




Midland Bank Group 


tra&® cottnm^indiKfc:MidIand Bahk linutcdtfjydesdale Baatliarited; Oydesdale BankKnaoce Corporation Limited; Northern Bank limit ed; 
Trufl Company limited,- Forward Trust Leasing limited; Gri ffin Fac tors Umited^Mufianci Bank Insurance Services limited; 

- - - — ^ i t -—jtej. s.rnni«*i Mtmtagn&- Cn J .nTntf!d {Tnmrpoiai^ Drayton); Efeayton bfctitaga PorcfoHo Manatrerngnt I imitnefa 

’ "* ” " Icfinas ignited. 
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EDITED BY ARTHUR B EH SETT AHD TED SCIOETERS 


m TEXTILES 

Doubling the lanolin yield 


• COMPUTERS 

Forecasts 
sales of 


in Loudon; Techtran • is produc- 
ing units at the rate of about 
100/mon tb. 

T^our. versions of the units, 
called Eitel S400 series, are- 
available, designed to interface 
with most . types, of computer- 
equipment including keyboard 
send/ receive impact or thermal 
printers, visual display units, 
minicomputers, calculators and 
data logging systems. One 
important application is in up- 
grading existing teletypewriter 
terminals to operate at SO cb/sec- 
or higher to line. 

The simplest unit, 841Q. is 
designed to replace paper tape 
punches or readers in - program 
loaders, terminal buffers and 
data loggers, 'and' sells for £800. 
With search and edit facilities 
added this becomes the 8400 
t £1.050), while dual transport 


BEFORE wool is used it has to liquors From wool scouring water which can be returned to VJp Jala loggers, 'and' sells, fbr. £900. 

be scoured and this results in ranqes and gradually the pro- the system with a drop in i With search and edit facilities 

: the extraction not mereiv of dirt cesses have advanced towards a temperature of as little as 1 nriQlfV added this becomes th# 8400 

collected by the sheep, but also degree of automation. However degree C: a lanoiin emulsion: t£UJ5Q), while dual transport 

there is a high proportion of tbere is still a need to shut down and finally an effluent which may EXTENSIVE use is being made versions of the two sell for 

. natural grease in the fleece. The — which means- discharge into be further treated or simply dis- by the Reader’s Digest organise £1,250 and £1.550- respectively, 

amount varies with the tvue of the drains through a bypass — charged. By using a secondary tion of RAMIS, the information The storage capacity of each 
sheep and the country of origin, tbe separators from time to time separator the lanolin extracted management system which is 300 fL cassette is 145 kflo- 

' In the normal wool-scouring in order to clean away sludge can be further treated, available on the CSS Interna- characters and selectable speeds 

plant the effluent from the ranges that collects in them. This can * DOwer c0nsumD ti O n nf some tiotlal computer timesharing net* of 210. 300. 1200 and 2400 baud 

is highly prized for it is possible mean a close-down of two to oikw j s necessary for the separa- wor *- l ° forecast probable sales are available. Interfaces are pro* 

: to separate from the grease a three minutes a/ter only six f ar w hj c h will normally nrocess of ils Condensed Books and vided for the terminal and a 

, proportion 140 to 70 per cent.'i minutes of oimving, which is a about 9 600 Ballons/hour other Publications; and to pro- modem or central processor con- 

of lanolin which has considerable problem, ft also means that a ' * ' vide management with account- uection and fun remote control 

value in a number nf end usee, considerable proportion of rc* " i* renen company .that u, g and product movement and remote interrupt facilities 

norablv cosmetics. coverable lanolin finds its way ,n staiiea roe n *w system information in its shops through- are provided. Fast rewind 

ThP tprfilo in BallD „i into the drains. reponed an increase m lanolin oUt the country. is at 120 ins/sec. The re- 

SJrSStSSTllsfe'i .KS.® Smi 


‘ mm Ok mur authorities will WMiallaM m separation equip- carter and Son. 1 Square Street,' ST J l.S a .I .Z* m POWER 


water and also levy a charge on A new type of continuous 7NP. Tel. 0274 2S364> claims that *nd aSibilte J Z also be ^ ‘ 

- waste liquors separator takes the filtered scour- the economies in lanolin and fieroreted by non- VV 3,10102 01 

Because of this a number nf mg bath effluent and. In a single recovery alone can pay for the specialists' ■ erpreteG non WAAAAil O V* 

new techniques have been enn- separation, gives three distinct entire system in a matter of. p _ ‘ 1. * 1- • 

sidered for the treatment of the products: degreased and purified months. Operations Research* at l/|\X7- Q( , 1n 

Reader's Digest Jr using RAMIS vv O-VIU 

a DfOissucoAi e aS i pai rL. 0 ^ a model to forecast . one OF the problems encoun- 

© PERIPHERALS Miss. The model uses Historical tered Ni-Cd batteries 

ofl orders, rotums. osu -nonuBllT in Dnwpr 

■ on fn 1 seneranor. of correct data at the to Redifon for Incorporation in debts, etc., together with details systems is the elertrolvte level 

JL CJ WGTT HI first attempt avoid the consider- a giant six-axis motion flight of future campaigns to build up which dron* due to bormai 

able delay and expense normally simulator currently under con- two-year financial and marketing evanoration and sliehr 

nt/ 4 associated with re-runs. stniction for the UB.-Alr Force, forecasts. The output- From the whild trickle charsinl 1 gassiag 

41(1 lUl Meanwhile the Royal Naval and comprising the entire flight model is written to a database since a modern emerseriev 

uxu 1.V/A ."oliege. Manadon. has besyn deck of a Boeing 707 AWACS a ad RAMIS Is uaed to pull off power instaSStar S^SSfil 

usinp the systems «d the CAD (Airborne Warning and Control different reports: solid state and.' maintenance 

OeSlSneiS Judies. firsl time that a refresh System) aircraft. The PDS4. on CSS International, 232 Vaux- free the site - personnel often 

«pXvt . , , , H disp !?- v h;,s ;rv- u ,- sed ttai& 1in * tD hvo «^ifon 2000 A com- hail Bridge Road. London SW 1 V SStoSf teUS Of US 

RECENT contracts placed with machine in the L.K. outers, is equipped with two lATJ. 01-834 2223. up the battery with 

-c" + ,v 

b^h-lT?hted d a P varSVv P n* "new Marine V SL 0 * 1 ™ as aircraft track and* accroach Extel moves fill ntlA 4ha amaManai- 



AMD SECT] 

RELIABLE SEftj 

in times of scarciry ; 



Wort: fe hearing -cofii 
on the flrst phase of* -■ 
will bo the largest '■ 
commssiw . 

Nora' SejtOrdereO. 
Sheff ILK, 

Production, i th^g ' 
on two separate p (4 - 
S5 miles offshore Tu 
Leaus Gas PfeM. I 
picture a 1,100 tone 
module :hj being: put 
position on ft 
compressor are -niie( 
ensure a constant r 
pressure at Bact«t * ■ 
terminal and wIB pn 
offset tixe natural de 
. reservoir pressure. 5 : 

engineered aad eesj 
managed /by Protetii . 
Etxtemational (UK.) . 

: Southall, Middlesex, 
facilities will eveutn 
a compression eapae 
160.000 HP. Each 6 

platform win accoz&i 
four gas turbine dr - 
eompressora an a to 
measuring only 160 
SO feet. There are ti 
in all, the top. deck •- 
95 feet above sea ie 
of RB 211 (25,000 1 
turbine driven coaq / 
for phases m and IV 
with the four module 
installation feature is., 
the platforms uaiqu 
world offshore consh 


up tbe- -battery with- /distilled ■ _ _ 
water. As a consequence, 0 COMInUI 
batteries often run dry, but this 
fact is only realised when mains a i rr 
fail and the emergency power 1,11111112 lllC 
supply is found not to function. O .7 . 

. An electrolyte level alarm for ^ 

12V and 24V batteries, respec- CFSCK 16 
lively comprises a probe. - 


COMMUNICATIONS 


’• effects on the Buickfe. operation, from the Ben Nevis E 
: Similar improvements .were Company of Trowbz 

.' obtained on another vdbicle shire, was launched 
selected at random. , port market by th 

SRI researchers who developed 


E "u,i 17 "V Marius an online monitor to u " =»“ vu x 1 r-i »| ll\/C\ fact is only realised when mains f \,++ 4 i«rt- ' eoecK °n buiw*. operauon. mra urexwm ijews b 

b n s f hled f M ^ sonar eoalnnient translatins as aircraft and approach lJAtVl IUU VWO fail and ^ emergency power l 11TTin2ln6 - : Similar improvements were Company of Trowbi 

?T&JF r r meT, t s f fo?^ r vS wEss* p“ into data' SSPSWt * 

^ ZpApps & 1IUU H“ V£l j&T'SS&sr?- crackle,: sss^r&£ 

SS^ir,S^£ "" ci “ r debr,ffins after cassettes ssSaS« 

logical^iseareh d sTen Automation DeSrinreS'l in In contrast, some novel uses EXCHANGE Telegraph Com- the normal filling cap.- U the reduced br low-cost tc^miques Shepherd. Patents are: pending h0ur - 

PC card editin'' with the SSchiMter cSnoriiS a PDM lor the PDS4 in applied research panr. from a strong base of run- electrolyte drops, below rhe devrioped at StanfprA. Research in connection with the research. Throughput and 1 

PDS4 15 to be carried DUt by tbe online to a 1906A/7901 front delude work by the Department ung and mainlining line com- - wi^n^rommhiiS The ProjMt'waS funded by tfie ductrrity have been si J 

Admiralty Surface Weapons end, under George 3. Programs of Psycho ogy at Glasgow Uni- mutucatton MM, has for miaSSSS. klm? SK5SS Federal Communicatiwis 'Chm- increased since the M 

Establishment at Cosham, using are currently being developed vemty. with the PDS4 connected some time been , building up ESb .»SiSLS nussion (FCC) and- a . report ts '. printer took over 7 - 

Ceiec’s primed circuit board to modify l5?io drawings des- to a Data Ceneral Nova to agency agreements to market giving audible alara to site mobUe available, from the National i«co«ting operatimu; §f 

editing prosram package. Input cribiog complex computer de- evaluate response times t° printing terminals and visual p Altemativelv a Li* 06, &rC “ epaWl ? e0te * Technical Information Service previously a tipie 3r 

;data provided bv a Cetec digi- signs directly. These will be «noua msual sumuli An ergo- display units. .Gradually it has ^ e ^tiveiy. a reiMte e t^ • / Springfield, VA. 22161.- Accession mafiual exercise. N 0 1 3 1 

riser and a high speed paper produced o„ mit-rofilm for use nomies study oy. the Production been shifting . .majaw . ay «« ™ J SRJ vote haV i^ at D , Number PB- 239471. The cost for each batch of e® ‘ 

tape reader is displayed to the by field maintenance ensineers. Engineering _Department. Not- from conventional “teleprinter c ™ , «* P « !W2 Bum* is for microfiche and 0.25 from an lndlvidift-'. 


tape reader is displayed to the by field maintenance enaineers. Engmeenng Department. Not- from conventional “teleprinter The alarm i tirmriT dlriL r SSL ff'tn is ^ for niicrofU 

operator, enabling him to inter- and are also being extended to tinghain University has the business wTthin^ its engineering ™ fremTv m^24V iStov for a J»PW WJ 

actively edit the layout n! the create the necessary production' equipment on line to a Prime division, into date oriented iscmltt-oUi?- but cumS Site 

PCB by means of keyboard lest information fo? muItV/ayer computer, displaying in stylised, activity. ... SSmStiStewv ^ • FARUilNC|. 

commands, output being in the boards The equipment is fur- ronn . movements of opera-. it is t0 ^ xechtran and does hot affeS Se baSnce T r " '• wVv^,;- 

fnnn or verified paper rape for ther used by ICL to check an- tors in working situations. cassette data recording and read- ofthe batter? “ t>aiMice wi comuu ^t«ni t, . • T£ 

driving an artwork generator, work and to assisi in the Cetec is at Shaftesbury Street, out units. Quantity orders have Industrial Instruments few simple low-cost electrical com. AvV/y pp U 

The amendments made by the physical design of circuits. High Wycombe. Bucks. HP1I been placed with the U.S. com- .Stanley Road! BromlevBM b5f wnente PreuSKS iSS&t ' •* ' 

operator and the subsequent A PDS4 has also been supplied 2N'A. f0494 84641.) pany add a stock already exists Kent. 01-460 9861. ' # mr>ntx 


BUSINESSES FOR SALE 


FOR SALE 


SOUTHERN IRELAND 

Knitwear Business located *K) miles 1 64 kilometres! from Dublin, 
in pleasant rural setting with excellent road and rail communica- 
tions. 

Modern Factory. Office Premises (30,000 sq. h. — 2,786 sq. metres 
— mainly 1968 construction I and Plant producing a wide range of 
children's and infants' knitwear in acrylic and natural fibres, 
which enjoy a high degree of consumer acceptability, 

Annual Turnover of £600/1700,000. comprising branded and nan- 
branded goods, is being achieved in home and export markets. 
Production of 1.000 dozen garments weekly, from existing Cut & 
Sew plant, on the basis of 3 shift working, by a trained and 
skilled workforce of 200. -• 

Capacity for increased production. Generous financial in/enttve$ 
available from industrial Development Authority. Ireland. 
Contact: 

CONOR A. DAVITT 
PHELAN PRESCOTT A CO- 
ALTON HOUSE 

HERBERT STREET DUBLIN 2. IRELANC 
Telephone 763536/76404 1 /7M502 


IWALKER 

'WALTON 




On wsirufi ion* received from 
R. C. Turton Esq.. Liquidator 



Telephone 54272. 


EAST MIDLANDS 
FOUNDRY BUSINESS 
FLOOR SPACE 3.000 square feet 
SITE AREA- 1.6 acres 

FOR' SALE AS A GOING CONCERN 


WEST MIDLAND MOTOR 
SPARES FACTORS 
With turnover in the region of 
twe hundred thousand pounds, 
experienced staff and freehold 
premises. 

Wr.ti Be* £.455?. Firanuci Tines. 
IC. Canroo Street. £C<P *BY. 


BUSINESS CONSULTANCY. Well ef.ai, 

listed Mr sJl>- Pa«inersH,o rcM'-'acnni 

Wnr<r B<j> E 6SM Finjnc.il r,m« JO 
Cnnnon Siren* EC J F tBV 


RGURE & BEAUTY CLINIC 
in Manchester 

SmaK. well established business 
National reputation 
City Centre location. £5,500 

Oetarls freer Bar t.iSSfc, Finoncofft 
Tima. 10. Catron Street. BC4P 4 BY. 


FOOD CO. pin t «.*-.na Lora W-O I 
Wide rjnaina Jrj.-I-J for yjlr mcl. 
Tj» losses Wr-lr BOV €.6547. F>n»n.i 
<»jl Times, to. C-rnnon StnKJ EC4P ■ 
*BY 


FOR SALE 

MANUFACTURING PLANT 
FOR MEN’S OUTER WEAR 
IN AUSTRIA 

Ou- Vienna plant, producing higti-r.Usi 
pent's jackets and rrouiers ii favour.' 
ably situated as regards transport 
facilities The mechanic* I equipment ■ 
of our production is modern, daily out- 
put ippravimatcly 400 trousers and 
300 laefceo. HigKIy-skllled and trained 
labour available. Total number of 
staff a cout 2DC 
The plant can be offered at 
EXTREMELY FAVOURABLE TERMS 

Wnte Boe E 65 34. financial Tinea. 
Iff. Cannon Street, EC4P *BT. 


EASILY RUN BUSINESS 

| selling fashion watches to Home and 
i Export Wholesale Customers. Exclusive 
designs manufactured n England by 
j reliable suppliers. Maximum inveit- 
tnem-£lSJIQ0 (or stocks. No RcodwiH 
I requ.-ed 

Write Bor i.o546 1 . Financial Tima i. 
! - fo. Conr.on Strret. EC«P 4flr 


BAKERY BUSINESS. . ; 
IN 

MANCHESTER AREA 

mainly retail. Sale* well ojser £3.f00 
per aiecL. mostly tuh Bwiieu 
£50.000 of property imp war 
scope and unlimited po-.enodW^ ; G^tJr 
chance fo' Businessman - whiJpAM 
like 85', :ash business.. "pflee 

of whole company £J 19,^06..- 
Write Bov E 6555. finoneWjVBi^**. 
ffl. Cannon Street. ECdPvWT*’,-; 

i ■ 

ADVERTISING AGENET': j 

Can be -un separately or.. I 


AMPLY DIVERSIFIED GROUP OF COMPANIES 
NORTH MlDfpfiNDS 

FOR SALE 

The.compahler are actively engaged in— • 

Opencast coal mining — Sand’ 2 nd Gravel production — 
Mineral aiid Metal reclamation and Waste Disposal 

The' .Group It supported by a. full marvagtment team, and large range of heavy 
plane jnd equipment including 13 own transport fleet, ft has a high asset 
value with abundanr work load and excellent profii record.- 
• OFFEBS AROUND 1.7 MILLION POUNDS. 

Principal* only, pie use incoirf deuce lo Box £16550. 

. - F’fmmciaf Tine*. 10, Cann on Street. EC4P 4BY. 

SOUND LONG-TERM INVESTMENT 

Extremely well-organised retail business for sale in small quiet EEC 
country. For many years this business has shown a net profit far 
above average in the trade. Stable and inflation-proof inventory of 
approx.: £330,000, Furnishings and other equipment necessary to 
run business of quite recent date. Highly skilled staff to look after 
daily routines. Price, including inventory, approx.: #00.000. Your 
enquiry will be created as strictiy -confidential. .' 

Write Box £.6549, Financial' Times, 10. Cannon Street. EC4P 4BY. 


for a papw copy. 1 . printed out on the .g 

- ' . - • 'equipment immediate 

© FARMING , have lieen mechantoa • - 

Z, V checked lot damage, 

K n P tl Q categories am 

JVvyiPp ; l iXvllO Thermo print TP2C 

' ' latest alphanumeric 

^ printer from Spectron 

Ww we-*-. vides the -user w 

•■’■v;.' H- - options, ensuring tfc 

n -applications can be 

Oyl.CLVvU standard production 

AUTOMATIC egg. grading equip- " 

I awnt: Is- winning export orders' customer are hot 
tfPTT&ritain fpUovdna the incor- ?2®L, < 5J5 r ,l J 2^ 

[ jKjjratjo.n of a . thermal printer. 10 1Dar, y recording pit 
; making it one of the fastest egg- qn^crf-tmiM sat 3 \ 
JWW* commerddliy available, 'WfflTaSSS J sS 
-•SeMlUye sorting 1 equipment NRDC on the strength 
has be^tr , link ed up with the veation of thia mu 
Thermopnat TPSOSrira printout printer system, by the 
device developed by 5pectronics managing director, III - 
of.Poqte, Dorset in conjunction E.. Crump. It operj 
wfth.V the Nationai . Research Unit IS. Dawkins Road 
DereTopment Corporation Estate, : Hanrworthyj 

(NRDC). The restdtipg model Dorset BHZ5 AJT. (020 


on -uit «paratolr or.. 
jir.algwtijiiion larger 

o*fr in rrcpti of £40,0p0 #-«• 
Coastal Town North West tinbiftuv. 
Proprietor *ould rem»m Ipf.' dr** 
Pc-md >j oeireS. 1-y? 
Write Bor t.oJVJ. F.npnCftl;:IV»eS. 
10. Connor Street. £C4p ". 


COSMETIC MANUFACTURING ■ 
COMPANY FOR SAU I 

The company rrhich cperatei front a 
Ireehold' factory in the Wm 'lountry 
produces for man/ of Ole international 
names in. rhe cosmetic industry. j 
The cow piny's before >ta« profits lor , 
|V7* war* £21.470 and -the current i 
/car's profits are projected w be the , 
same. ; 

The prestint owner it .emigrating and 
withes to ernore oondnuity of j 
employment for hit staff.- For thSt j 
reason, .the company will be offered 
» ■ suitable purchaser u only nsit 1 
asset value, which is appravimatei/ 
£60,000. 

Ffeeae reply to Sox £.6.552. Financial I 
Times, 10. Cannon Spree l, BC4P 4BY. ,i 


•7 FOB SALE 

; WEST COUNTRY PRECISION 
ENGINEERING COMPANY 

TURNOVER £130.000 
GOOD PROFIT MARGIN'' 

1 , Hodei n factory, eaielfently rfi'iippcd 
' throughout, good labour force, would 
suit company requiting high-tlm 
! additional capacity. 

' Commercial Department, 

; iohn c. Webber & sow, 

. Bristol & West Houm, 

Barnstaple. 

1 Te« : 10271) 75555/A 


« OFFICE EQUIPMENT 

Makes two 3 
copies per £ 
second p? 


substrate. The techeiqi • 
improves the bright 
power, conversion 
allowing very bright 

at the rated current 

and permitting operati.. 
lower currents than fV|\ Tl 
possible. 1 1 5 . 


LONDON BASED BUSINESS 


- • . ■ ■J: A «Khn(«ale trimming and acctKAqties 

- I , w * rN tpcroachTig 

„ _ ’ A good profit rreend hj-. »».. 

£UISED ABATTOIR I WHOLESALE-! achieved ornr many iwait, ot iuc.:,.-^t u i 
BUTCHERS', in ti Cornwall,! #r w !^ ,, a 'H' cornufe- 

DEVON BORDER, freehold. £150,000- ”“ 1 ^ tot tSSvVoS 

Huwnvt. Alnhfn nraak Road E«w . j un lor IRC suthaw. 

Ttf. 0592 50d«t er LONDON OFftCf. ! Wiire 0u, E.fi-jaa 

01-295 5827. I Fieanrijl Timni 

- i 10, Cannon Street. ECSP aav 


USINESSES WANTED 


PROPERTY DEVELOPMENT AND/OR 
CONSTRUCTION COMPANIES 

WANTED 

Public con»oany w«he<; ro ourehashe oroo^rr) dsvelootr.enr com- 
panies with fond bank engaged in residential. co.-nmpj*cial or 
industrial development. Any si se . considered. The company is also 
interested in acquiring contracting companies, existing management 
would continue if required. 

Please repl> in stricteic confidence to Bo» E.655A. Financial Times. 
10. Cannon Street. EC4P 4BY. 


DEBT FACTORING 

Private Company, with substantial funds to invest, interested 
in acquiring a snare in 'the equity of a Debt Factoring Concern, 
and providing funds for further expansion. 

Continuity of Management a pre-requisift. 

Rep/iej. which should be from principals only, will be f.-eored in 
str/nsrt confidence. Apply Box E.6S6Q, Financial Times, ^0. Connen 
Sireet. EC4? 4BY. 


A URGE PUBLIC COMPANY 

wishes to extend its interests in the field trf '> ■ 

WHOLESALE STATIONERY — 
BUSINESS AND 0FFIGE EQUIPMENT - 

Companies with a Turnover in eveejs of £500,000 per annum sofaht. 

and deve,c P discing management. 

Substantial funds available or share exchange possible. 

AH enqurnes treated in strict confidence and handled b< -intor 
director * . • 

Apply with salient details to . 

Box E.6557. Financial Times. IQ. Cannon Street. EC'IP aBY. i ■ 


IHTEBHATIOBAL TRADING GROUP . ^ 

wish to acquire sheeted materials/softwood timber import .mW 
company as part of corporate expansion of existing fojjtttf 
* products division, . • . *' ■ 

Write in first instance with full details to Box E.6543, * 
Financial limes, 10, Connpn Street, EC4P 4BY. 


TIMBER PRODUCTS COMPANIES WANTED 

Cur diera, a targe privately owned Group, have already acquired, 
as part of iarger purchases, some smalt timber products companies. 
They now desire to expand thete'into a substantial timber products 
subsidiary and wish to acquire well managed, profitable or 
potentially profitable companies in th» sector. 

Ideal acquisitions would be companies turning over £lm.-£2m per 
year located in the Midlands /Norrh West of England and probably 
in the fitted furniture or ocher consumer markets — although other 
businesses could also be suitable. 

Acquisition would be for cash and in the first instance details should 
be sent to Mr. P. S. Morris. Berryman and Co., Park House. Friar 
Lane. Nottingham NG1 6DN- 


KMTTEO UH8ERWEAR AND OR 
OUTERWEAR MANUFACTURER REQUIRES 

A wbreumri and respected priww Compmy . opera Mg in the riove ficidj. 
with expanding ouitets. «u«bm to erww •» Kd«itiw. Companies with i 
T/O bfltwecfl £im. and tjm f.j, are. sought. Profit* and cantmulne 
iMmarncnt are of weondiry impomiKe to chat of a soundly 
orgaiusatiaa. 

Wiei. which will be treated with strict conEdcnw, should include a brief 
outline of present acqripes. T/O and profits- 

Write to .Bor E.6562. Flftwwfof TleieJ. 10. Ccnoen Street. ££ip <flr 


TRAVEL AGENCY 
STERLING AREA 

Majority hpMmj fo' cas h- Contmu-n 
total mrolvciiK-.i: or rvitme manayr. 
mrn; plan^cP wr*i ji?ntrov( profit- 
;b;rins fo' *w«fcut'*e. 

Pirn ,r efr/r te Bo« £ 6561. r ingot . el 
10. CcieQ n Street. EC4P dfir" 

T'aur renfider.tHU nwrnwMi «-'W 
f>e rig,dh cohered to 


The Robert Fielding group of 
ladies hairdressing salons 

wis.les lo erpinS by arau-ring oiluir 
groups of ulens Management weufo 
b* Kfquired to remain >n control with 
a »iew to forilitr ennanfion 
.Wrffr. jwf*j Irtcifi of treat ion on J 
turnover la: 

Robert Fielding of Regent Street. 
12i CoWen Square. London. W.l. ' 


TAX LOSS COMPANIES 

Reiidential pro petty develop- 
ment companies with tax lasses 
required by substantial public 
company. 

Pleev ratlt !r *tnete« eo-.f-de-se to 
Bo* E 655 i, fintrneial Timet, 
rp, Ce-rgr. 5 ;reo». g C*P <6 T 


WANTED TO PURCHASE' , 

■n West Linden /M.Cdlrsr^ art!*, v* 1 ; 1 
'nautili*;* P-fliMjional Sur«y' B B> ' 
Busuxest. preletahry *'*" 
mctlnrn Ion*- .-atebsld o’ i 

Urtm.iM Re-inny Pnncn)' repn"*® 
if required. A'j a w< ry inctreawd ■‘ n ’■ 

acfluirmj buHneasei 'rM - titp* 
described ,n t u V , 

- ^Mancheater 4.-ea. '. “ 

te L.a»* E.njaa, Financial » 

JO. I.onn^n S:r* r t. £C *P ■ r 


YOUNG MAN 
LONDON BASED 
WITH CAPITAL 

wrih#i o# laa/tKip*t* -n aswW-shM 

in 8 ot 6,6551;’. 

ftnancmf Times, 10. Co.snofl SVtet, 
EC4P rdflY. 


BUSINESSES FOR sale AND 
BUSINESSES WANTED APPEAR 

every Friday 

foe forthrr imarinoficr roi Hoct 

FRANCIS PHILLIPS 

on 

ftl*2J6 0801 
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The diodes hare a > r '\rt - . 

COMPACT table top offset i en s height of 0^1- ^ 
duplicator ami paper platemaker mm .T. a barrel diauiirte 
fiiria the basin of System Double <3.3 ram l An j 
Nine. shortly to be introducudLbj- aag i e .i s 90 deg. Moxif 
Crotelner Dupllcatei^ 210 sipa ,to n is J05 w - att5 . r . ' 

Eustnn Road. London NYV1 -DA, fonvard current 35 juA 
(387 7021). • 

Designed; to handle 9 wide • INSTRUMENT 
variety o( duplicating tasks, in- 

cliidiiig the very short run, The IJ ppAi*fl /at* 
equipment can be set to produce XYCf^V/I Uvi 
60 to 120 copies per minute to a . . 

maximum ot 1,000 copies without /^nyiT/ri 1 A Ii'- 
reloading paper. Since it ift an VAlj yVC^ HC/ii 
offset system it -: can handle • 
colour and haif-tohe work and -4---^ 11 CO 
the qoafity of reproduction is \\) LloCf 
claimed to he consistently high . _ . _ : 

throushout the ran. HIGH SPEED eight-hlC . . • 

■ . ■ . . . „, c ^ violet chart recorder tyi .. 

Plates take ahtwt half a ricsienpd in nrovidp c 
minute to make: the- original is operator convenience V ' 
simply Inserted inro the face of “fpSte tli?smus of if •' 
the PMO.'platemakcr with plate °J5 ‘apJJto . 

; material from a cattle at tbe gg22 r ? tt wa - v . 

top. tee finished result being r J pa f i ' 

j transferred via the applicator to T" e display inform - 
the 209 duplicator. ' whether the~ speed -if.'.- 

' • .... . mm./min. or mm. /sec. am 

The quantity diaf is set 00 the when the variable speed 

209 and a sequence control then i S engaged, the paper Is ' 
progreses the 30b through all the recorder Is running 1 -• 

the duplicating stages and stops fcw chart speed. It ato--; ■ 

on WBipletion. A feature of rhe digital indication of tbe >'• 
duplicator is its free-floating line interval tetting. 
cylinder which automaticany a -* 

adjusrg the pressure for various Arf , 
thicknesses and weights of paper JJL ^ - 

or hoard ■ mm./wc. • by the silent, • 

or Mara-,. . ... drive and a v 

a AAMDAMCMTe speed vernier control gi v ' . 

9 IfUmrununia intermediate value. Tfe 

T ril also a M times ten.*’ jdmp. • ' - 

Light diode -3? jgsji w 

ri>* ■ ■ scale is needed A . record 
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A fTEW'Serfris oTW sired light accurate . crystal coot x .. . 
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A gush of licence activity to prime the pumps 


* ilEXT year or so seems 


\,xo see a flurry of new 
\ allocations off-shore 



a®*,. 





jst Europe coupled with 
/ ‘deal - of heart searching 
’ companies as they nn* 
-relinquishments from 
founds. 

f,n the nest month or two 
i s'* Government is ex* 

‘ \0 make a further award 
5 ps 20. blocks off southern 
' ./tern Eire to some four 
■jeonsortia with which it 
. ./a discussing the apoca- 
.the remaining reserved 
S its latest round. 

'i\ K Government is now 
to. offer a major new 
■of licences early text 
allocation in summer or 
' including parts of. the 
[ * Approaches as well as 
t -tsed blocks in the North 
' -ready flow of relinquish- 
t meanwhile building up, 
. \ companies reach the 
1 ' :-drop " stage of the last. 
>f licences and as they 
‘ .re end of. the sut-year 
:of the third 'round of 


The flurry of .licence activity 
comes at a time of recon- 
sideration of exploration pros- 
pects and rates eff activity by 
Governments, and -industry 
alike. Alter ihe massive fourth 
round of U.K. licences in 
1971-72- ami the political- and 

fiscal upheavals winch followed 

the quadrupling of oil prices in 
1975-74, the. past year has seen 
an uncomfortable:/ period of 
reassessment in thc: . figh t of 
escalating costs, . .economic 
slump in EuiopeTanfl 1 a . sharp 
fall in investment intentions in 
the North Sea. ; 


some blocks both north and west 
of currently licenced acreage in 
the Viking tfraben off the Shet- 
land*. In addition, the Govern- 
ment will have one attractive 
new area for allocation in the 
Western Approaches Basin, off 
Cornwall. 


fwav 


rway, at the same time, 
: j drawing up firm plans 
development of two of 
ks reserved for its use 
‘Norwegian North Sea 
>e Ministry of Industry, 
i discussing the possi- 
;>E awarding further 
iffered but not yet allo- 
. the last round of Nor-, 
licences earlier : this 
n .the relinquishment 
has recently been re- 
hat Conoco is negotiat- 
farm-out deal with 
- and a Telinquishment 
me covering all the 
and Gulf blocks in 
is involved from the 
nee round. 


Most important 

The most important allocation 

will • unquest30pably .be .that in 
the ITJEL The Government here 
is still - weighing 'up both the 
political objectives, in its desire 
to .ensure that this round does 
hot repeat the mistakes of . the 
last and that it waves the flag 
of State participation,' and its 
desire to gear up activity again 
at a difficult rime;. Hie- success 
or. otherwise- of the round will 
thus be" highly sensitive' to the 
fcmd.oftenns announced next 
year and the ‘geological pros- 
pects as seen by the companies. 

On the latter point there is 
still considerable debate. Most 
companies would argue that the 
great majority of prospective 
acreage on ■tfieTUC Continental 
Sheif has been , already -allo- 
cated. Short of' gomg ;ihto the 
very dMpWateroQtktiq the 
Atlantic and north', at the 62nd 
Parallel, where / water depths 
and' the lack of ‘international 
agreements on median - lines 
make allocation difficult.'' • « 

But within the North Sea. 
recent drilling- .has .suggested 
some open areas of considerable 

promise, particularly-, in the 
Moray Firth area- west of the 
Piper and Claymore $iedds plus 


The arbitration on a division 
in this area between Prance 
add Britain is unlikely to come 
in time for the licence round. 
But the U.K. will be able to 
allocate substantial acreage up 
to an agreed disputed area. The 
difficulty here is that so little 
iv known about the region. 
Seismic surveys have shown a 
very substantial thickness of 
sediments in some -parts. But 
the geology seems quite differ- 
ent from that in the North Sea, 
and there appears to he a 
limited number of really large 
structures. 


Nevertheless, it is this area 
which is likely to attract the 
greatest degree of oil industry 
interest. This is partly because 
it is relatively unexplored and 
partly because, being a new 
area, it will give independent 
companies more equal chance 
of competing.. 

It is against this background 
that the Government will have 
to judge its terms. Already, it 
is committed to the idea of 
participation, very probably 
through 41 carried - interest " 
provisions giving the British 
National Oil Corporation the 
right to take at least 51 per 


cent of any commercial field. 

The Government tv also likely 
to raise the. rentals, particularly 
after the initial period nf 
Tenure. It could, tuo, well 
shorten both the time of this 
initial period, now six wars, 
and the total licence period, 
now 40 years. But the real bar- 
gaining may well be over work 
commitments, particularly on 
less prospective blocks, and <*n 
the extent to which the majir 
companies are favoured. Wtn- 
eral feeling in the industry 
tends to suggest that the Gov- 
ernment, provided it does not 
produce too stringent licpnce 
terras, will get a reasonably 
adequate response. 

Some idea of the relative 
slate of enthusiasm for off-shore 
exploration may he gained from 
the relinquishment programme 

of companies over the cumin? 
winter. Compulsory 50 per 
cent, relinquishment of licences 
from the third round is due 
next June. But companies have 
to give a three-month warning, 
and most will probably have 
made up their minds by earl/ 
on in the year — too late for the 
returned acreage to be in- 
cluded in the next licence round 
but early enough for the Gov- 
ernment to gain some idea of 
the temperature. 

The relinquishments Mnuid 
also be interesting from the in- 
dustry’s point of view. Ait hough 
the third round was not a large 


one— a total of W6 blocks nut 
nf 157 - off ere .1 v.cr.» eventually, 
awarded— it included some par- 
ticularly imnurtant acreage in 
t*i 3 'North Sea un w.Vm a uuin- 
Uoi of major finds nav M since 
been made, including the Ertui 
Field, and sume cwnpanus 
could have difficulties in deter- 
mining acreage to be returned. 


Conditions 


Meantime, this year has seen 
a restively high rate of U.K. 
relinquishment already, partly 
clue to fh<? Government’s 
decision in the* fourth round of 
licences to impose a new kind 
of condition on companies. This 
required them to make up their 
minds about particular blocks 
and commit themselves to a well 
or drop the licence within a 
specified period nf three or four 
years. So far this year eight 
licences have been relinquished 
(from a total of 47 in the U.K 
sector to date). Of this year's 
total, one licence has been 
relinquished from the first 
round, two from the second and 
a total of five from the fourth 
round under the drill or drop 
provisions. 

The relinquishments include* 
several block.-, in both the Celtic 
Sea and the West of the 
Shetlands area, where early 
drilling has failed to indicate 
the kind of prospects which had 
once- been held up. Siebens, in 


the Celtic Sea. has given up 
both 92/10 and 103/2S blocks 
while the Celtic Basin explora- 
tion group has given up block 
102/19 in the same area. In the 
East Irish Sea Basin, fallowing 
poor seismic results, Amoco has 
relinquished the adjoining 
blocks 109/15 and 109/11. al- 
though it has retained three 
nearby blocks. West' of the 
Shetlands, British Petroleum, 
which has already relinquished 
its ■* on-shore" licences in the 
Minch area, has recently relin- 
quished also a group of four 
blocks to the south of the main 
allocated licences in this area — 
blocks 202/19. 202/20. 202/24 
and 202/25. At the same time. 
Shenandoah Oil Corporation has 
also relinquished its two Wert 
Shetlands blocks, 203/1 and 
203/2. 


ment, particularly with the 
Celtic ■ Sea and ; Western 
Approaches. 


Response 


In the North Sea. only two 
groups, the Burraab/Total 
group including ICI. Murphy. 
Ocean Exploration and A. John- 
son, have given up licences this 
year, with a relinquishment 
covering parts of two blocks, 
29/23 and 29/23 and the Apco 
group which has given up block 
20/24. Under the existing 
licence terms, the relatively 
low rentals on retained acreage 
still encourages companies lo 
keep licences on after they 
have drilled their commitment 
v/ells. even if the prospects are 
not good. But the year’s 
relinquishments indicate a 

worrying degree nf disenchant- 


While the U.K. moves on 
licensing are especi ally central 
in the North Sea, equally inter- 
esting in some ways will be 
Norway’s response in licencing 
terms lo its current economic 
situation. No dramatic change 
in its “ make haste slowly ” 
policy is expected and . the 
Ministry of Finance : remains 
committed to a restricted policy 
on oil development. But con- 
sidering the problems elsewhere 
in the economy and the lack 
of new orders for platforms 
and other equipment, there arc 
signs that the Ministry of 
Industry would like to prime 
the pump a little during the 
next year before licences are 
offered north of the 62nd 
Parallel. 

Slatoil is now completing 
arrangements for development 
of two of its blocks 24/1 2 in 
the Frigg area and J/9 in the 
Ekofisk area. The foriner will 
be drilled by a Norwegian con- 
sortium including Saga and 
Norsk Hydro. 

The latter, which is particu- 
larly interesting in view of the 
presence of a large structure 
in the Ekofisk Danian horizon, 
is likely to be developed in co- 
operation with an outside com- 
pany. very probably Deminex 


according to reports. On top of 
this, the Government is now 
reported to be informally talk- 
ing to companies about allocat- 
ing some of the blocks which 
were offered in the last round 
of licences but not awarded. 

In Ireland the licensing 
situation remains as confused as 
ever. After an initial period of 
strong disenchantment among 
companies which followed the 
Government's decision to with- 
hold the most prospective blocks 
from the round and to award 
them to particular groups — 
mostly those with participation 
by European national oil com- 
panies — there are signs that 
the Government is moving 
towards the award nf further 
blocks within the next month 
or two. 


Its discussions arc sull 
centred on those groups like 
Chevron / ICI. Conoco / Gulf, 
Mobil. Amoco, the Gas Corpora- 
tion 1 and others with which it 
bad been negotiating the award 
of reserved blocks. But these 
discussions appear to have 
broadened out to cover non- 
reserved as well as reserved 
blocks so that as many as 20 
blocks could be awarded to a 
select number of perhaps four 
or five groups. Whether the 
Government will go on to award 
further blocks after these to 
those companies which applied 
for the general round of non- 
reserved acreage is still the 
subject of debate. 
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LIIAMSON TEA HOLDINGS 

LIMITED 


Eleuenffi Annual General Meeting of WiWamspn Tea 
igs . Ltd., teas held' on September 25th in London, 
■ssing tne meeting the Chairman, Mr. R. B. Magor, said': 


Last year’s results have been frilly reviewed and iT will 
herefore, comment further but. confine my remarks to 
rospects for 1975. . 


or results will depend on how much crop we make, at. 
I cost and for how ■much it sells, and as we shall not have 
-eted the sale of all this season's. teat until May or. 
-.next year it is not surprising that. I, like any other 
nan of a Tea Company, lam reluctant to make a firm 
st of what our results trill be. > 


' s our meeting is being held later in the yeair than. usual - 
. .* -ossible to give a more accurate prediction. of how. large 1 
■op will be: in Assam where climatic conditions generally ' 
been adverse . we hope for an increase and should top 
lion kgs. and in East Africa, in spite of hail and drought, . 
llion kgs., which should be a record total for the Gronp. 

osts. have risen, this' year but .it is satisfactory that in 
the- Government is taking measnres to halt inflation. 

• • s regards the prices it has already been reported that ; 
- able proportion— about 30%-j-of <rar crop has been sold 
rd at f&tisfactory rates. Most of the rest will be sold at 
. action centres of Gauhati^ Calcutta, and London, where 
. , although London was weaker this week, have so far 
maintained or shown an - improvement on last year's ‘ 
. Whether good prices will continue is entirely dependent ; 
e size of the 1975 world tea crop and its placement at 
■lling centres. At the moment it is impossible to predict 
nuch the global crop will be hut it. does not look like 
a bumper harvest and .the' laws: of supply and demand 
•i therefore work in our ftivour.- 1 


a Kenya and Tanzania the - adverse sterKng/shrliiitg 
•. nge rate drastically reduces our sale proceeds on 
; nation to these countries and in spite of increased crops 
■ i hot expect tib -maintain last year's level of profitability.' 
3ia, however, we should do reasonably well-, and certai nly. 
/ile not only to maintain but to enhance, our dividend 
. i the modest limits aliowed-by the Government. 


t was announced today that the Indian rupee has ended .. 
nk with sterling and its exchange' value would be * 
daily with reference to an unspecified basket of,., 
neles. We can unly hope , that sterling will retain the 
nt rate with the rupee, 

tfe have also just been informed that the. Indian Foreign 
lation.Act will require us to transfer the businesses of 
‘subsidiaries *6 new Rupee Companies .Incorporated in 
within about two years: It is early days yet to assess 
‘nil effects of this change but it should 'not affect our 
■ity to pay dividends and as we shall, be required to sell 
of the shares m the Indian subsidiaries it could result In. ■ 
.ventual repatriation of funds to the U.K> . 


lor main business interests are in India where a year 
re were worried that the garden stores essential to our 
"'ess such as.' fuels, fertilizers, tea -chests, foodstuffs, to- 
. but a few, would not be available. 'Now. since the ■ 

■ ration of tbe Emergency. In. India three months ago. the 
vagons are moving again and many shortages are a tiling 
.e; past It is a pity that, little or no coverage is being. 

by the Press, to the very positive achievements notf 
4 g place in Indiau" - * : . . .. ? 


> W 










' i Perhaps you didn’t realise that new trucks do not 
necessarily mean new capital expense. 

Perhaps also, and most understandably, you have 
derided that your present equipment is adequate for 
the time being. 

Perhaps you are making a costly mistake. 

Without charge of obligation on your part, we 
will advise you. We will send a fully trained and 
PTrppf ieticed Lansing Bagnall Engineer to examine tout 
machines and your methods. " 

If they could, and should, be improved upon, he 
will say so. 

If they are-appropriate to your needs, he will 
confirm it to you- . 

His Recommendation will be based on our' 
experience as Britain^ largest manufacturers of materials 


handling equipment, a company that has overcome 
more handling problems than any other in Europe. And 
it can include advice on how best to renew equipment if 
needed : with available Tax allowances, leasing can 
cost as little as around £14 a week. 

• This is no time to be inefficient. 

It is time to get the best advice you can on your 
materials handling. 

See that someone calls us in soon; and that you get 
a copy of what we have to say. 


Lansing Bagna/I 



KmgsdereRoad, Basingstoke: 0256 3131 


Good news inatoughyear. 
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We have to admit that we're proud of 
having the fastest trains in Europe. Eutdon't 
think that just because we've run trains at over 
200 km.h that speed has gone to our head - 
there are other factors *.ve consider just as 
important. 

For instance, a ride on one of our luxury 
Trans Europ Expresses is an e-.perience worth 
remembering, and how about sampling some 
first class French cuisine in the restaurant 
car? If making a few purchases at the 
•‘Mistral's'' boutique or having a shampoo in 
the hairdressing salon seems frivolous to you, 
there's a secretary ready to take dictation, so 
there is no excuse for leaving your urgent 
correspondence behind in your office. 

When you're really short of time, may we 
suggest ah overnight journe - ' b* sleeper- 
Lohdon to Paris by Night Fer .perhaps? 

A comfortable bed. a good night's sleep 
and the kind of personal service that you 
may think went out with the golden age of the 
Orient Express. 

So next time you have some business in 
France, travel b /rail. Just for the ride. 


fT 


Please send me derails o‘ thefcllown,?. Tn-h brochure required. 
Winter Sports V French Riviera . Mctoraii Services !j 
Sealink Car retries and Seaspeed Hovercrai; Silver Arrow 
Inclusive Holidays _ General Timetable and Fares List, including 
London -Paris V- 

Name 


1 


Address 


FT26/9,75 




179 Piccadilly London W1V0BA. 
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As important today as it ever was 


AS EVERY schoolboy knows, 
il was on September 27, 1825. 
that the Railway Age began. 
On that day, amid scenes of 
great curiosity and excitement, 
George Stephenson’s "Loco- 
motion." driven by Stephenson 
himself, hauled a train con- 
sisting of 12 wagons loaded 
with coal and flour, 21 trucks 
fitted with seats and filled with 
passengers, and “ an elegant 
covered coach *' for directors 
and proprietors — in all a weight 
of some SO tons— from Brussel- 
ton Incline, nine miles above 
Darlington, to Stockton at an 
average speed 1 of 8 mph. 

The term “ loco mntive-hau led 
public passenger railway ” is 
used with care. It was not the 
first time that either men or 
goods had been hauled by steam 
locomotives travelling on a pre- 
pared track. Richard Tre- 
vithick. a Cornish mine captain, 
had exhibited a road loco- 
motive in 1803 and in the 
following year another of his 
designs successfully pulled “ 10 
tons of iron, 5 wagons, and 70 
men " nn a tramway near 
Merthyr in Wales. Seven years 
later -Tohn Bienkinsop patented 
a rack railway, a toothed wheel 
on his locomotive working into 
a toothed rail. 

In 1813 William Hedley built 
the “ Puffing Billy “ for Wylani 
colliery near the Tyne. And 
in the following year Stephen- 
son built his first locomotive, 
the "Blucher,” to be used to 
haul coal the nine miles 
between a Durham colliery and 
the nearest port. 


THE RAILWAYS 

To-morrow is the 150th anniversary of the opening 
of the Stockton and Darlington Railway, the world’s first 
locomotive-hauled public passenger railway service. In these pages Colin Jones reviews 
the railways’ past and future role in economic development. 

; - -y ^ . ; '-V 



panics, sanctioned by several 
thousand Acts of Parliament, 
built a great many short routes 
( the average length by 1S44 was 
only 15 miles! spread over the 
country in a hit-or-miss fashion. 
In France, Germany, and 
Belgium, by contrast, the State 
took an active and direct 
interest in route planning from 
the outset, in part at least, 
because of the unwillingness of 
private capital to come up with 
sufficient finance. 


Costly 


One of the great names in the history of rail, the Flying Scotsman (built 1923) hauls No. 910 (built 1875), 

which has taken part in three anniversary cavalcades. , 


The long haul ahead 


Secondly, partly because of 
the English engineers' predilec- 
tion for straight, level routes 
and partly because of the 
financial unsoundness tor 
worse) of many promotions, 
costs of construction were 
appreciably higher in Britain 
than either on the Continent 
or in the U.S. Furthermore. 
Britain's railways proved more 
costly io run and increasingly 
so. The ratio of working 
expenses to receipts worsened 
•progressively from the- 1860s 
onwards. 

Thirdly, when the State did 
decide to intervene it choso to 
do so in ways— such as imposing 
service obligations and a 
charges structure unrelated to 
costs — which maintained long 
after their raison d'etre had 
disappeared, severely handi- 
capped the railways' ability to 
respond commercially to road 
transport competition. 

Finally, the railway com- 
panies themselves persisted ;n 


Receipts 


remembered for the fatal acci- been developed in mining as far committee calculated, of about can be little doubt about the !f am ° ^ y L n pe . n n r! : v 

dent to- William Huskisson, back as the Middle Ages and £54m. By 1852, after the “rail- economic imperils provided first throughout the linn 

President of rite Board of Trade possibly earlier still. . way mania ” of the ‘forties had by the building of canals and , ,n F ™ ucri of . . 

and a local MP. But this com- But it was Stephenson— and subsided. Britain had. acquired then by the construction of rail- fu™ _ t0 achiev * 

Nor did the new Stockton and pany also established what soon the promoters of the Stockton a basic system of trunk routes ways. Adam Smith, in a much 01 lnl * ne * 

Darlington Railway provide a became the traditional admini- and Darlington Railway who ap- and subsidiary lines comprising quoted, passage, says that the °* “:}!* „ ln 

regular locomotive-hauled strative pattern of the new pointed him their engineer— some 7,500 track miles in alL location, of industries and the Tf' 

public passenger sen-ice after railway industry. The Stockton who were able to demonstrate By 1870. after another brief division of labour are largely ‘ ne "^ ure nf iramc 

us opening in 1825. The new and Darlington Railway had fol- the commercial possibilities of frenzy of construction, the determined by transport facili- * p , on \ !na 

railway was kept busy hauling lowed the practice of the turn- this new and potentially much system had grown to more than ties?- and Marshall said some- * SB J. 

coal and other minerals. Its pikes and canals in sub-letting cheaper method of transport. 15,500 miles tor about two- where that the history of . ly ° n : n * 

locomotives often gave way to passenger traffic— and at first Calculations Stephenson asked thirds of the total mileage economic development is largely r* 1 .* nL 

horses and winding engines and &>me freight traffic-r-to enmpet- one of his resident engineers to reached at the railways' zenith the story of the development of J nrirareiwT P reaile rt non 
for some years after 1825 such ing users on payment of a -toll, get out shortly- after the new shortly before World War I.) transport (or words to that rivatei hq w nei a rauwaj 

passenger* traffic as there was The Liverpool and Manchester, line opened showed that, per Nor were other countries far effect). C harees In Dart too 

was usuallv hauled bv horses b 7 contrast, owned and ran the ton mile, locomotives could be behind. The first regular public George Stephenson and his VJJ ™ *• "}*?**• T0 .°j e F° m ' 

thev covered the 12 miles ent!re operation, employed Its some 30 per cent, cheaper than railway service in France colleagues may have made a not- “ e . 5310 10 na '.* 

between Stockton and Darlinc- own staff - and neither sub-con- horses and about 80 per cent opened in 1832, connecting the able contribution to industrial- “ J; 1 *® J™® P'onecrs ;n 

ton in two hours Indeed the tracted operations nor let others cheaper than Jised engines. All coal and iron centre of Saint isation. But what did the Vic- Iong . he *\ n ' 

new 1 com nanv's promoters had usp the tracfc that was now needed was to Etienne with the Loire. In Ger- toriaris bequeath to the railway - 

* All this does not mean that improve the efficiency of the many and Belgium the first ser- administrators of to-day? Can Once s y stem J 1 l? d -,!? een : 

to-morrow's sesquicentary is lncomotive. the tractive per- vices opened up in 1835. The one daim, as some people do, a " a weight of bridges., 
misjudged. It was George formance of wagons and car- first American railroad started that in meeting the challenge . of curves, and the,. 

Itpd Stephenson in 1825 who first riages, and the resilience of the up in South Carolina in 1830. posed by the emergence and layout r>t terminals had been ; 

nni<r 9 npr M»nr nf thp mm showed how the four essential track: and to use the substantial Italy, Switzerland. Denmark, eventual dominance of road tne price of 'adaptation in. 

_ •_ t p t _, ' characteristics of a railway investment the new form of and Russia followed in the transport in this century the terms of new capital would have 


provided for passenger traffic 
almost as an afterthought and 
in the first three years 
senger receipts contributed 


pan> s total takings system could be brought sue- transport represented to some- 1840s, and Sweden, Norway and railways, in this country have been fonnidably high. . 

The first regular passenger cessfully together in a commer- thing like full capacity. Portugal in the 1850s. Bv the been handicapped by the pecn- out when all is said and done.: 

rail service hauled by steam did cially viable operation: steam- 1850s, too. railways had spread liar nature of their Victorian w? Victorians bequeathed a 

not in fact come until five years powered locomotives capable of fira|rjn(7 to Asia, Africa, and Australia. inheritance? railway system which was 

later. This was on the level hauling loads many times cheir iiiviiig j r - ls t0 rggepj a argument is a plausible saddled with relatively high 

northern two-mile section of the own weight, the flanged metal None took long tn achieve, major -transport revolution has one. In the first place, the fixed costs, relatively high run-' 
Canterbury and UTi it stable wheel, the fixed raised rail: and Oilier technical improvements taken place in more or less the politicians in Britain originally rang costs, an uncompetitive 
Railway, where the firsr trains a purpose-built exclusively- were still to come — it was not middle decades of each of the gave the railway companies structure of charges, and a retail 
were pulled by another Srephen- owned track. All had been until 1888. for instance, when last three . centuries. In the their head, in^thc belief that approach to the handling of both 
son locomotive, the "Invicia.” developed, used, and tried out Westinghouse perfected his eighteenth century the canals competition - between them passengers and Freight— a legacy ' 
And the first railway in rely in combination before 1825. A vacuum brake that the hraking were built.. In the nineteenth, would, .'prevent the- emergence ..which can. with hindsight cer- 
•enfirely on steam power and Frenchman. Nicola? Cugnot, problem was fully and satisfac- it was the turn: of the railway's, of ’monopolies of the kind which- tainly. be seen to have made 
to cater for passenger* as much had built a “locomobile” for tnrily resolved. But the new This century, we have seen the the canala:.were thought to have their -successors’ commercial 
as for freight was the Liverpool use on roads in 1679. Flanged concept had been successfully development of the internal become. Several. hundred_eom- task much more difficult 
and Manchester, which opened wheels had been put on quarry proven and new railway pro- combustion engine and its offer 
n 1830 a year after the com- wagons shortly after the, cast- motions began to flow thick and of personal motorisafion to the 
pany s locomotive triais had iron wheel had been patented fast. By 1844 more than 2.000 individual family and the indi- 
been convincingly won by in 1731. And the idea of run- miles of railway had been vidual firm. One cannot yet 
Stephenson s “ Rocket.” * ning wheeled wagons on a nar- brought into use for a total measure the full impact of this 
Nowadays, the opening of the ravv smo °th raised surface had outlay; a Parliamentary select latest development. But there 
Liverpool and Manchester ion - 

September 15. 1830 > is mostly 


FLOORS TO 
STAND THE 
TEST OF TIME 



They’re still making tracks 
to Swindon 


In 1S35 the green fields outside Swindon saw the 
final link-up In the fire: through railway line from 
London to Bristol. A decade later the town's great 
locomotive works had been established by Brunei 
and Gooch. 

Brunei is still a part of present-day Swindon, where 
his name overlooks the £ 1 7m shopping centre 
named after him. And modern Swindon, far long 
the axis of GWR engineering genius, continues to 
be Britain's most successful expanding town. 
Today it's home for many of tha big names in 
British industry and commerce. 

Times may change— our key geographical location, 
our reputation for craftsmanship and our country- 
side setting haven’t. 

Like Brunei, we’va got fnla resting plans for tha 
future. Like Brunei, we've got a habit of making 
them work. Making tracks to Swindon Is a pretty 
good thing to do. Wo'va got a 140-year track 
record that says so. 


Like to know more? 

Than contact: 
Industrial Development Officer, 
Chief Executive's Office, 
Thamesdawn Borough Council, 
CWc Offices, Swindon, Wiltshire. 

<Tel. 0793 261611 
DepL F.T. 


New systems for 
modern times 




Borough 

Thamesdovvri 


BRITISH RATL commemorates 
thp railway industry's sesqui- 
centenary this week-ead In pos- 
session of what, compared with 
even a quarter of a century ago, 
is tantamount to a new railway 
system. Sonic aspects of the 
Victorian?’ legacy, such as the 
basic network of radial trunk 
routes and the heavy* load of 
twice-daily c**nnuuior traffic 
around London and nna or two 
other centres, unavoidably re- 
main. Others, like the. continu- 
ing retail . approach nj. yagon 
load traffic, also survive, less 
unavoidably, perhaps. But, by 
and larse. the railways enter 
the last quarter oF the 20tii-een- 

tury having largely disentangled 

themselves from the. worst 
restrictions and handicaps 
which the Victorian promoters 
and Parliamentarians contrived 
to impose on the new industry. 

The rnut<> network is barely 
half its >ize at the peak. 'Hie 
competitively debilitating obliga- 
tion to lake all the traffic -that 
if offered, to show n o .undue 
preference, and to operate a 
structure of charges be an n? 
only a coincidental relation -to 
costs has gone. Much' of. the- 
capital sunk into the system has 
been written off. ’ And -.Iff the 


last 20 years a substantially re- .this compact island where 
built rail system has been pro- distances are relatively short 
vided (albeit not yet completely and social and industrial habits 
so) in place of the one that seem to favour small consign- 
emerged. in a badly run-down ments. Increasingly. British 
condition, from the last war. Rail expects io become pre- 
To-day British Rail’s strategy dominantly a passenger railway 
is to concentrate upon the and- in this market it has 
natural strength which railways chosen to concentrate upon the 
possess in competition with road demonstrable competitive puli 
and air by exploiting their of speed, safety and comfort 
ability to handle thick regular The electrification of the 
flows of traffic. Tn the case of West Coast main line, first be- 
freight, this essentially means tween London and the Nnrth- 
conceotrating on activities — like West and then last year north- 
the movement of bulk traffic ward to Glasgow, showed the 
in full train loads, particularly market power of this kind of 
to or from private sidings — modern service. Passenger traf- 
wh eve the railways tend to be fic in the first 12 months rose 
complementary rather than com- by at least half and ho many 
petitrve- with road transport, instances by very much more. 
The development of “ meiry-?o- Some ■ of the extra business 
round *’.;.coal and’ steel trains, came from the roads, some 
the '• growth, of . privately- from the air, and some was 
equipped nit chemical, aggre- new. A similar-impact is fnre- 
gate, cement, vehicle • and seen when the new generation 
vehicle component trains, and of high speed trains come into 
the bulk collection and distribu- regular service-— the new High 
tion^ of maritime container Speed Diesels on the Bristol 
traffic, are all examples of the and South Wales route from 
railways’; modem role as whole- October next year and nn the 
salers of. bulk freight services. East Coast main-line , between 
; Yet freight is of steadily London arrd Newcastle, in 1977. 
declining importance for British and the new APT-E < Advanced 
RaiL perhaps inevitably, so in Passenger . Train— Electric) on 
CONTINUED ON NEXT PAGE 





Lamacrest's POLYMERIC GRANO Screed 
was chosen as the floor topping for this 
important British museum, if you have 
a flooring requirement, please give us a ring 
LAMACREST LIMITED 

room! 

FLOORING specialists 


LAMACRES 


COLD BATH ROAD, HARROGATE. TEL. 66656. 




EDGAR ALLEN 

Engineering Limited 

P.O. Bos 42, Shepcote Lane, Sheffield S9 1QW 

Telephone: Sheffield 40721 (STD 0742) 

As principal supplier to British Railways of 

11/14% Manganese Steel Switches and Cross- 
ings. both as cast and fabricated units, we wish 
to offer our congratulations on -their 150th 
anniversary. 

A member of the Edgar Allen Balfour Group. 
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i LL-PUBLK2SED ton* .system: J^ of ftearhaff been 
. ! V riem* of the world’s built by or during - tie. early 
' V wiy systems in Britain, decades of the present -century 
Eminent, and. in . the although ' there': bad' heen a 
a to draw, attention moderate prograuBoe/of exten- 
n the fact that, taking sions right up to - WbrldvWar 
1 as a whole, railways Two.. In.all. ; ;these Iff urban rail 
very much a growth rapid , transit systems ^boasted 
Indeed, some people of .some .1300 Inn’i 'xrf -route 
-n talking about a new between them. - • • v 

Age i dawning .Traffic. the 

-d-wide count, has been systems in nse had grown to a 
Enonnous sums hare JJtatof about3.00pions.in 47 
.are being sunk into the cllieg in ..2o different countries 
■ition, rapderzusatiun j n ^ »k- Continents. The con- 
: pansion of railway stmction of sotoe SOOtosiof 
' " new . generation, ox ^ routes or extensions ' was 
.ed trains is being way in gg cities, inducting 

d i" j at IeaS i -34 cities which had hot previ- 

.s. And orer a hundred O perated.a‘rail-bome rapid 
- world s_ciUes are ^st era . And a further 

2!r 4^000 '-kma. • at .least, was -being 
.::,5 actirely planned; studied: or 

systcflis. ■ , .fr ii * r m a(i • mmWv 

Vuation is not one that Ih 

1 ortrayed by quoting a ***** aIm0St » -difierent 
S :n£5? statistics. UN countries now operate. ar^^d- 

9 show that passenger -“*• W-**® ■ *!£%! 
*.{ , the world’s railways more than. 8.000 kmi pf -P9pid 
a by 13 per cent, in ***** railway. 
annual passenger-kilo- j 

Si i the past five years and r»*isi c • '.■•/&-:£ \‘i - 

iD-kiiometres by almost v-illto 

-fS ent. while in the last '' • -iv 

ides, freight carryings-. ■ T^e highly dev^J^motor- 
... .re than doubled. But ifed copptries may te fomiDtnt 
- .> rowlh — which in any m this activity, but tt 'W .not 
been somewhat slower exclusive to them-^ Sepn*. 

• growth of world fndus- So®* KoTe3 * ■' b “W jJ**? 
"put and world real operation last^ year the igt 9 1- 
income — does not give kilometre section -What is 
te picture. ' intended, by the ; mid-J?80s lo 

— ?w railway boom has be a 133-ian. system, -Calcutta 
ain ingredients: the is now building a I8bkm, Metro 
g countries’ urge to system which it is hop^ wiU be 
ise: the commercial operating in four- years, time, 
igh speed jail services Ani * ' like Qairo. Casa- 

f competition from air blanca, Madras. Manila. Smga- 
transport in.' the more «»"• _ *** ?«“> *£L al i 
industrial nations: and engaged^ hv.adraaced 

ring belief that new. planning or feasbil«y. gadies. 
r better pubKc rapid Railway building or rebabfli- 
ystems are the most tation of ■* more traditional 
~ — - way of dealing with form is also proceeding apace 
ing traffic problems, of in most parts of the ^e^eloping 
i communities in anJn- world. In Latin- America, Brazil, 
y urbanised world.- Venezuela, Columbia aniAigen- 
ie respects, - it is this tiria have all major investment 
. dopment which is the programmer underZ . Way— “ 
raatic. A quarter Of a . Brazil's c^a the pi^gramiqe is 
ago, only 16 cities;. in tantamount to a cbmpteteVre- 
Ties possessed a rail- bpiTding'of tbe esisling“sy^tem 
irban rapid transit’- as well as ’ ^e -constructfoqj' of 


W00 kms. of completely, new 
tines. 

In Africa, major railway 
development, programmes are 
under way in Algeria, Egypt, 
Ghana, Nigeria, Morocco. Sudan 
•and Tunisia and new lines are 
being built or existing systems 
are being modernised in at 
least a further ]5 countries. In 
the Middle Eaft and Asia, 14 
countries have substantial con- 
struction and modernisation 
projects in hand; ; 

This is not all that surprising. 
Industrial development, of the 
more basic kind which is now 
taking place in many parts of 
the developing world depends 
crucially upon there • being 
parallel improvements in trans- 
port facilities, and for heavy 
bulk traffics — especially over 
su bslantial distances— this can 
pre-eminently mean rail trans- 
port. In the advanced countries, 
by contrast, the trends -are less 
favourable to rail. The require- 
ments of modern marketing call 
for a freight distribution system 
which is highly adaptable and 
responsive lo changing demand 
and taste, something which rail 
systems with . their relatively 
limited points of access, rela- 
tively indexible- operating pro- 
cedures. and relatively high 
road-rail transfer costs are not 
exactly well fitted to offer. 

Rail transport performs best 
when it can exploit to the full, 
•its inherent ability to provide 
regular bulk services — for large 
flows of coal,, steel, .oil, and simi- 
lar traffics. for the special re- 
quirements of large individual 
customers who : . (like Ford 
Motors between Dagenham and 
Halewood and between Dagen- 
ham and Cologne) can make 
good use of block train move- 
ments as an inherent part of 
their production process, and 
for the wholesale distribution 
or collection of maritime con- 
tainer traffic. Increasingly, road 
and rail [freight operations in 
the advanced nations are becom- 
ing more complementary and 
less directly competitive. 

Research, development, . and 
technical ingenuity have 
enabled the railway industry to 


recover some lost ground. The Earopft - where the national 
container train (Britain’s rail- railway, systems are all State- 
ways first used containers’ in the owned - (and management 
1920s), tiie application of com- . decisions are politicised). But- 
puters to freight handling and the ".-Americans are moving : 
control procedures, improved. towama State-financing if not 
forms of motive power, track. State, ownership and -on both; 
and signalling — a variety oE sides. of the- Atlantic the rail- 
developments and improve- -ways' are -increasingly being 
ments have created what in supported as a kind of quasi- 
many ' respects is an entirely social' service, with the railway 
new railway system. This can administrations operating as a 
perhaps be best seen in tbe kind of contractor to Govern- 
development of new high-speed ments. 
passenger services, through • : •„, 

electrification and the develop- * . 

ment of new power and traction AHtODlfttlOn 
systems using existing or. in ^ railways 

K SEE 

ibe hst BrJSS’ »* inevitabilitv .bom it afd.d 

the HST and APT-E ip Britain, ^ of ^ c&na]s t ^ {ace 
and the n«v high-speed semces of the 'competitive pressure of 
being built in France and West the ^way. How much further 
(** rman y' . the process will event uall y go, 

These developments have or wtil.be allowed to go, no-one 
slowed, but not reversed, the can predict. One can argue a 
decline in- market shares strong.case for railways as trans- 
brought about by motorisation port wholesalers specialising in 
and changed leisure, habits, certain kinds of movement. But 
They have regained some lost is society prepared to meet the 
ground, generated some new cost? Since 70 per cent, of the 
business, and reduced costs, cost of running a modern rail- 
But they have not halted the road goes on staff, is there not 
descent into deficit. German ailso^-* ^ increased- auto- 
Railways could soon he follow- niat^nt; Modem signalling 
log the French, British, and rictus, ^diesel and electric 
American on the road of major continuous welded 

retrenchment. But Beeching- raiI » - bI ? ck , tram working and 

style cutbacks do not always **£2?!* f. a . rs ? 
stop loss-making, still less methods have all helped to bring 
„ n „ n ff t n|,;ntu down- unit labour costs in real 

assure profitability. tcnns . The characteristics of 

Retrenchment • has perhaps private rights of way, fixed track, 
gone further in . the U.S., where fixed stopping points, and known 
the railroads ■ remained operating characteristics arc 
privately-owned (hut State also all eminently suited to auto- 
regulation emasculated manage- malic operation. This, perhaps, 
ment’s ability to respond to is where rail waymen should next 
competition) than in Western apply their technical ingenuity. 



- Locomotive No 1 of the Stockton and 
Darlington Railway. 

The new six-car trains (below) • 
entering service shortly on the 
Piccadilly Line have Metalastik 
rubber suspension. London Transport 
have 88 of thesS trains on order 
from Metro-CammeJI Limited in 
readiness for the extension of the 
fine from Hounslow West to 
Heathrow. . 

Metalastik suspension was 
introduced by London Transport on 
the 1959 Piccadilly Line trains - the 
first ’’Silver” tube's - and 
subsequently fitted to the Victoria 
Line cars and other new stock. 


If Metalastik suspension had been 
available 150 years ago, George 
Stephenson would have been the 
-first to appreciate its simplicity. 
Freedom from maintenance, good 
riding characteristics, less noise 
and less" wear are other important 
advantages acknowledged by 
transport authorities and rolling 
stock builders of today. 

Authorities and rolling stock builders 
employing Metalastik equipment include 
British Rail, London Transport, Stockholm 
Und&grourid, Paris Metro, Madrid 
Underground, Toronto Transit Commission, 
Urban Mass Transportation 
Administration of the United States, . 
ASEAr The Gloucester Railway Carriage 
and Wagon Company Ltd* Boeing Vertol 
Company, Alcan Canada Products Ltd, 
Canadian Car Div. Hawker Siddeiey 
Canada Ltd . Dominion Foundries and 
Steel Ltd, MLW Industries, Ganz-Mavag 
and the Tokyu Car Corporation. 

Metalastik rubber and air-rubber 
springs, flexible bearings, anti- 
vibratiori mountings and flexible 
couplings are designed and 
manufactured by Dunlop Limited, 
Polymer Engineering Division, 
Leicester LE5 5LY, England. 
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tioriaf Railway Museum at York tomorrow becomes an out-station .of the Science Museum, 
Kensington, under file Department of Education and Science. _ •. _• - 
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In 1825 George Stephenson drove the first passenger 
train from Darlington to Stockton, 12 miles away, in 3 hours 1 7 
minutes. Today you can travel by rail to virtually any destination 
in. Britain— safely, comforts btv, conveniently and in journey 
times which compare favourably with all other forms of 
transport. . 

Electrification of the main rail artery between London, 
Birmingham and Manchester,! Liverpool and the development of 
high-performance diesel locomotives for non-electrified routes 
have already brought a \ v ra ye speeds of mph to Inter-City 

routes. Traffic on the Euston-Manchester/Liverpool services 
doubled within five years and electrification has now been 
extended to Glasgow, dramatically reducing journey times. 

i he High Speed T rain (HST), which has broken the 
■world speed record for diesel locomotives'; will shortly bring 
average speeds of 100 mph to non-electrified routes. 


The Advanced Passenger Train (APT), an experimental 
'version of. which is now being tested, will bring even faster 
journeys to Inter-City by die end ot this decade. The APT which 
will use electric traction initially is die most advanced train in 
the world. ' - 

Tlie Railway Technical Centre at Derby, houses some 
of the world's most advanced railway expertise -scientists, 
engineers and designers -'and equipment. It is the centre of 
development work fortheHfiT, tire APT and many other 
aspects of railway design and engineering. 

George Stephenson would not have been ashamed of . . 
what is happening on British Rail today. It bears comparison 
w i di anythi ng e] sc o n the world transportation scene. And i t is 
not only concerned with medium unJ long-distance Inter-City 
services. The commuter is being looked after, too. New stations, 
n cvr sign all i ng. t ra c k improvements all add up to a better deal 
fur die dailv traveller. 


:niny the years. The replica df Stephenson‘s Locennotion alongside British 
r : Rail's recofd-brealzihg High Speed Train. 


See som'ething of these exciting new developments at 
the British Rail exhibition at The Design Centre, London, 
now until 25 October. . . 



iA 


i r5 

b l 


c - »7 F fJ UvVXllU CONTINUED FROM PREVIOUS J>AG€ 

i '. 

•Bp*fc^yi r ftjdcn-Glasgow . route'; m forward, would deride what the ture of some £890m. This was 
r HP . • jgie present intention is nation* win teti hi the way of rail a' third' more than the average 
\ "^agBee most existing' Inteiv -services. amraal requirement- which bad 

** * on n5ain 101,168 The new approach was hardly been . envisaged over * five-year 

-J^*v>eed Diesels and, hope- a novelty. Most major Coin: period. Ceilings are now being - 
.... ^ • ■' /ehtually to bring later tinental systems, were already imposed on investment, the total 

of the APT into service in effect -being run on a similar ’jimoofir of -grant aid and; the 

e of the High Speed basis,', the EEC: Commission’s raHways’ total revenue expendl- 

. _ guidelines for relations, 'ffiie, and a hunt' for major 

. ■' w railways— and equally between Governments and' economies has begun. 

.- ervice, with -the railway - national railway administrations ; 'This is rather like applying a 
/ merit of. the 'HST lies -expressly provide for it. -and in “band aid 11 to staunch the out- 
Jreliancc upon Improve- the case of Amtrak even the- flow of public funds at a time of 
^ih : conventional railway Americans have moved in the/, particular economic stringency. 

* T ^ ,ese new tfaios same general direction. Yet tbe . Sooner or Jater a more rational. 

0n ^ e: €3dsli, ? g ^ ^ew jpolky inevitably longer-term • basis Tor rail 
l * 1 ^* upgraded and in abruptly altered tiie whole^®}p,p^rt finance will have tohe 

, ialtgned,. offering speeds basis of the railways' relation-, devrised—periiaps some form of 
32 5 “Ph and eventually ship with Government British social cost-benefit analysis? — so 
i . 15 ? ‘mph without call- op longer could expect to as - to afford the railways’ 

. *-<'”• -*•■'* massive programmes of enjoy . even '' the • limited npp raHng- management-, a 
infrastructure construe- managerial autonomy of a. coB-; jhe4sufe of stability in which to 
<1 < - - vendonal nationalised industiy^ piail ahead. 

V h . for all that, the fnture Sooner or iater, too, tbe Gov eib^;,-. .. . . . 

> size and role of Britain’s jfient would have to devise v °th Jn- 

i H 1 ' , > M uncertain as rational basis. for deciding what 

1 ;^.Two years ago the quantum of M, services were= 

. run. the railways, as worth how much public support V 

unercial business was injractice. without deg^nerar- L 

'>•' aSwuidoned; apparently - -.r ' .. mgnitoa.staccato.of unpredirt- .J- 

t. The whole passenger Shortfall '■ . . fjrie fits and starts. There is »• 

c was.to be treated as a ^ tbe-ft^in. a -year, rad 


m ?2 


reason. 


ight service was charged than anyone ban imagmeo iw wonr. a year in exports, a 
' covering merely its "years ago. "Thanks, to. inflation,- reasonably certain, if not n eras- 
able costs "■ — tiwt . is, 'the • economic recession, and-.satfy OTandiie, home market 
costs which.' a- purely past price.: - restraint, Mirjy. Js essential if it is to ha?e a 
;er sj’stem would of public, money had to, fiance'.# winning a share of 

to incur British Rail- be pumped into British Rail the tsrfra business that some of 
■ in effect contractor jtp_ ^&sLyear to. wotid’s railways are- tow 

pwB ramg'nf . yhflf iheiigfr^dwrtMl oa a- revenue expen ul-: offering; 













Dons 


BY C. P. SNOW 



On the Chariot Wheel by J. C. re gnum, four years as a civilian ; 
Masterznafl. Oxford, £6.00. 384 prisoner in Ruhleben - in- the * 
pages First War. he was a permanent; 

T5SP i°d-- 

autobiography with a charac- Tutor of Christ Church: Provost 


teristicaliy straightforward 

endearing passage: Vice-Chancellor. A distinguished 

AU my life I have followed , * nearly all eamp»-^.Yiere 

the conventional course. To do acc<W n» is S oCTceotihlv 

SS'rHf ITS 

slstkv « 

dictates of reason and moralitr. c2.did™e ip fa 7 the 

middle of a viva, in a fashion 


A sad confession, but true. 


And he finishes that firs, chapter = 

it is not always easy to obey 
the ten commandments but at 


Sir John Mastemm: a golden -Oxford era 
have such a golden .time again, and of this J.CJSt is a beautiful term differently - from Oxford) 



but which was - designed- to 
iui ai ensure that a first-class man 

tempted to^teobSTKe SS J?? In uS. .'ffrtS 

HtSFZZ ZJSF'X SB 

breathe. If the commandment kind °( de oirre. 

is taken to mean, as some He was also very able 
would have us believe, that we could have made a success 
should honour and respect all* several different careers. He 

constituted authority, I hesi- written good boohs of various be. Ought he to. do so?, as otherwise sensible people For many years, Oxford and 

tate. Has this been in fact kinds, detective stories, a novel,-. I think I had. better put In often do. that they an abodes of Cambridge contained a good 
a weakness? Some rebellion, a play, a disquisition on Oxford, a persona] woftt'.' My emotions the privileged. .They were many such men, of very high 
some revolt some indepen- a piece of first-hand history. In are largely with him. I also agree ceasing to be that half a century general intelligence, eontribut- 
dence of outlook might have the second war. he showed much intellectually with about 80 per ago. More .accurately, nowadays tog a lot to the atmosphere of 
made me a better man. though originality in a singular side cent, of his assaults on modem they are abodes of the bard- cultivation, but,' although the 
not, I fancy, a happier one. branch of M.I.5. At the age of educational assumptions. Con- working and moderately clever, whole examination system -was 
Not many men in their TO. he was more than worth his trary to some contemporary It is arguable that too many of directed towards the academic 
eighties could write like that, keep as a personnel adviser in thinking, good universities, and our brightest wish, like J.C.M. life, not really, in the. creative 
In fact, he has had an abnorm- industry. With his benign tem- good schools, have to encourage himself, to stay in them forever, sense, devoted to it It is hard 
ally happy life. 3nd, though be perament he took an optimistic, excellence. Whatever else they Incidentally, Sir Dick White, the to believe that this was wise, 
is too modest to be certain about not to say roseate, view of human do, if they don’t do that they gifted bead of, successively. Probably it is not happening 
It. a valuable one. That is, he nature: but that didn't prevent are valueless. The writing down M.l.5 rg»d M.i .fr , said to J.C.M. today to anything like the same 
has done harm to no one. and him being an exceptionally good of excellence could quite easily much toe same thing about MJ.5 extent. The struggle, for academic 
good to many. All decent interviewer and selector of talent, happen with us inside 20 years, in the -war. Somehow this country jobs has become much harsher 
societies, and it doesn't matter much in demand. By the way, J.C.M. remarks that Oxford has has been remarkably inept in and more competitive, 
what their social structure may some of the personages he. men- managed to sustain the standard distributing its best talent — and J.CLM.’s strictures on ’ much 

be, require tbeir Mastennans. tions on the same selection of its First Class Degree, but that no country baa milch of it — in that has gone wrong in Oxford 

Duty, obedience, service, order boards had strong. negative gifts Seconds are now appreciably the most effective places. are uncomfortably '.near the 

— those were prime values to in the same activity. It is desir- easier to get than they were in In this respect, the Grandes bone: but the standard of high 
Englishmen of his class and able to remember that. J.C.M. 1930. Examinations are neces- Ecolei in France tore done much tables, measured- as. Aanerican 
generation. He was born in finds it effectively impossible to sary. So are the virtues they better. They have picked and academics would measure them 
IS9i. and that period was right say a dismissive word about any- inculcate. So are some of the trained the most adequate elite has certainly . gone right up. 
for him. He was born in what one. In his good-natured world, conventions of manners. Sit-ins ever produced . for a working Possibly not the standard of 
he calls the minor gentry (bis some are even more splendid are not a desirable method of society, as MghljKedi’ciiwd *!$ personality — -the more leisurely 
father was a captain RN). and than others, but no one appears conducting an academic argu- ours, though rather differently, Oxford of the 1920s was. a 
that was right for him too. The to be less so. mgnt “Students" can. if able to move from- the academic wonderful ground for person 

family was pinched for money. Actually Oxford., and. the necessary, be dispensed with. life, to government to industry, alily to Sourish in. And above 

but he never knew real poverty. English social circles connected Hear, .bear. Bull. find myself, even to literature, and back all. not the standard of pastoral 

He _ was himself intended for with it. were not'quite so wonder- being much more pessimistic again. The curious thing is. care. It will be extravagantly 
the .Vary, but as a midshipman ful as that. Which brings us than J.CJrtL, having some linger- they would have suited J.C-M.'s lucky pupils- who. -in the next 
asserted himself for once to a question which this engaging ing worries. Oxford and Cam- abilities perfectly. He was decades, get looked after -as 
against his parents, and made book is bound to raise. It is hririse have a ch- obviously a fine teacher, and an J.CJlf. looked after his. It Is very 

his way to Oxford. He soon difficult to imaeine that an maybe more than any other even finer guide (what Com- hard to decide whether the loss 
determined to slay in Oxford for academic like J.C.M. will ever university institutions on earth, bridge calls a Tutor, using the is .made up by the gain. 


Goldas journey from Pinsk and Milwaukee to Tel Aviv 


BY RICHARD JOHNS 


does explicitly 


>!«_. » ;f„ thousand years we wailed for a heat of fly-blotim Tel Aviv, which fundraiser and a winner of non- approved as - she 

* " r 7*| *" P , Meir - "* ,tIen * Jewish state, and it -bad to had recently been resettled after Jewish admirers abroad. How- in this book of Jewish terror 

reld and Nicolson. £6.75. happen lo me." She mentions if the expulsion, of its population ever, am essentia* pan of herself groups. 

pa^es in the context of those make- by the Turks, and subsequently .that she does not reveal is the Understandably Mrs Mrif has 

— shift early years of the Jewish became a member of the barren, tough member of ,the Mapai had , Q be discreet about many 

In passing. Mrs. Meir recounts State. But the sentiment might malaria4nfested Kibbutz Mer- party machine . and .pf a domi- recent eve0ts but one wondere 


that old Israeli joke about the equally have applied to ber when bavia in the Valley of Jezreel. 
man wbu sighed: “Two she arrived in 1921 to the July jf tbp 

j Pinsk 


3" 


JOINT PRELIMINARY ANNOUNCEMENT 

THE VEREENIGING ESTATES 
LIMITED (“ V.E.”) 

AMALGAMATED COLLIERIES OF 
SOUTH AFRICA LIMITED 
(“ AMALGAMATED”) 

THE CORONATION COLLIERIES 

LIMITED (“CORONATION”) 

SOUTH AFRICAN COAL ESTATES 
( WITS AN K) LIMITED (“S.A.C.E.”) 

(Ml incorporated in the Republic oj South Africa) 

The above companies announce that discus- 
sions are taking place with a view to the possible 
merger of their activities and tttQse of certain 
unquoted companies administered within the 
Anfflo American Corporation Group. The listings 
of V.E.’s stock units and Amalgamated’s, Corona* 
tion’s and SA.C.E.’s shares have therefore been 
temporarily suspended .with effect from 26th 
September, 1975 pending the outcome of the 
discussions. A further announcement in this 
regard will be made as soon as possible. 
■Johannesburg 
-6th September. 1975 




ere more than 
1 million 7 year old 

happy marriages 
in tbe country? 

Please help us by proving it. 

If you -have been happily married for 7 yew*- or more, please send- 
us £1; and why not ask your partner who jinay like to send 'us * ! 
£1 as well — to help as help athcrs'tcss fortunate. ■ - 

The Secretary, 

The National. Marriage Guidance Council, 


Little. Church Street,. 
RUGBY CV21 SAP. 


Qaritr Rr S . No. 107314 


NOTICE OF PREPAYMENT 

Notice is hereby given that on October 20, 1975 , 
Occidental Overseas Capital Corporation will prepay 
all of the aggregate principal amount outstanding of 
its Guaranteed Floating Rate Loan Notes issued, 
under the Credit Agreement dated as of April 19, 
1973, with Western American Bank (Europe; 
Limited and various Participating. Banks. 

Dated 19 th Si 




„ oung woma „ [rom Sf-S-V *-* permitted - t o 

yqtiiig yonjap from. ^ 0W71 ri Ehtn«s ---Inherwaj 

*»> SMSLWAtSfi m ffiasrsi* -s 

,h«m her, and ir, ,11 protabilitj K th, Ute Mr.PMa, who 

never felt any. At least this J™? ™ eTtStorate POpniarRy in Israel. As for the General Ariel 
unpretentious, aud readable , eiecrora *«* . Sharon who forged the bridge- 

narrative brings out her'fanatical In tbese P*®* 8 Mrs Melr fpves head across the Canal in 1973 he 
dedication and wrought-iron will D0 hint of J«*t bow doggedly receives no mention at all— as 
—qualities without which, one she resisted the appointment of Premier she more than anyone 
need hardly say. the State of Mosbe Dayan to the position of ™“ st have been responsible for 

Israel would never have been .Minister of Defence on the eve H£ MI ce < 22?* Qf r her *v p0 - 1 ^ ca 
founded and survived. In an .HTt 7, r opponent's name from the Press 

autobiography of some propagan- ° f J ™ e ™ durm S ft ose crucial days. 

*"»« writ,? n 'sh a Z7i' 1I T°™h Such «mi»ions 1 5* k * “‘V 
ISSrt’at O" Force, fiisuppointmg boob. On the main 

periodic and fefrMwlinTof the 10 ? bare its 8 lory wIth 0 th S^aPbic accounts of her meetings 
Koiak ^ hoov^Sli ” n? St or otber Individuals." with a great range of world 

own* childhood exoerience f h Referring to the irresistible pres- figures such as King Abdullah, 
ovm cnimnoofl experience. sure In favour of him she. says: Molotov. Nkrumah. de Gaulle. 

tan. Men's total commitment ” Even now I can’t define exactly Pope Pius XII, President Kennedy 
to the Zionist cause and the what it was they, sought” and President Johnson whom she 

development of the Jewish com- General Brian when • his raet 33 ^tael's longest reigning 
SS 1" jA Iesti f a l wa f- 9* memS^coine^wm pSw£- foreign Minister or as its fim 
breakdown ab, y do better than Mrs/ Weir's woraa o fTemier. 

hS^enttr id hus cursory and simplistic analysis There te a wealth- of entertain- 

band S Morris Clear!* nrl of rhe Apah s refusal to accepi log personal reminiscence about 
f£red^ emSSS&JuS' SSh The only possible “ex- herself and the earlier days of 

mCTM ofomfnM? P in^ tbl StZSS P ,su Mbon— and It is a ridiculous th e Zionist-Labour movement. 
Labour Sov' toS Uke Kiw «'*-*• tta ' ^ bMi. There ere moving accounts like 

Remez and Berl Katznefeon ou - r , presenee or forgive, us for her discovery of and reception by 
Even so Mu Life IS25r?o « F* 0 *- and I it hard to Soviet Jews when she went there 
prove the existence of a P eenulne bf^eve that the leaders of ;all as Ambassador in 1948 and ber 
fcmmmity Snd i’ g 'Sv ' be A [l b ana alww 5*>"» Tor tbe refugee, in Cyprus 

masculine visaee ra Sgy. have been, so hopelessly pritni- detention camps. Of substance 

masculine visage. live in their thinking." “-What.” little or nothing new emerges 

rernaps inevitably for such a she asks, have we everidqfle to and for tbe most part her judge- 
political animal so soon after re- threaten tiie Arab states?" - As men t of people — whether Israelis 
tirement, there is throughout the for the Palestine Arabs^thepe is or foreign statesmen — is 
projection of the _ Jewish no_ mention of tbe massacre of emascalated by a deep-rooted 
grandma that so much aided her Deir Yassin — of which, to-be fair, diplomatic tact and obsession 
as an Israeli leader, a Zionist she would have greatly\;3dis* about party unity. 


* Secret ‘ orchard n : ; ..wa«' r the 
phrase used by Ad^ztey 
to reveal the csdstence of-<Itis' 
second family in a. poi^limmis 
tetter to his. fconi^ai soh/ JV B. 

Ackerley, who became a writei 
and literary editor ^ of Tiie 
Listener described the . shock -‘af 
this revelation in My FaSiet.tgid 
Myself (1988) ; It wair a ?ensa- 
tionaihook in^nrany xesphctsj, hot 
least for the light tt'shed uporr 
the extia-marital Rfe trf 
ressful director of Eyffe and 
Eiders laiwua Jhararess.^iis; 
father’s worldly -rold " Ackerley 
discovered in 1929- that 
three step-sisters .by hls-iatherfs 
mistress- . Muriel"- . Peo-y.. -The 
youngest of these; .how 
sixties, Diana Petxe, is] 

1930. by her mother: it was 1 

Bride Itfto was.yomr 
Now she has published", her 
memoir ot this extrao rdina ry . 
family situatUni.in a stria that 
is. as ’ frank; -- personal and- I 
altogether as .compelling as J>W. > 
step-brother's. The '‘ruthless dis- 
section of character that JiR. 
performed upon 'Roger, 1 ■ Diana 
applies to Muriel. She goei hatk • 
to her obscure origins as a bar- . 
maid at the Tavist ock ln Cbvent BY ISABEL QUMaLY 
Garden when .Roger first fell jfor 
her, she recalls' her sudden. Return 
to the family she had abandoned 
to the care of ‘a flortdps widow', 
her amours among;, foreigm 
nobilitj', her fine : work Vnf c hoth 
world wars, her marriage :tb im 
army widower after alt three" 
daughters had walked out dp- ber» 
and her own last- Invalid. years. 

Prom it emerges a wnman-.ofl 
formidable stature. . a kind' pf 
suburban Lady Ma«Seth?,yet one 
from whom both the. -reader' and' 
the .writer find it iinpcssiljlef tttj 
withhold their admlratiom-' 


Ancestral Voices by: James ;Lees- 
Milne. Chatto and Whidtte. 
£8.00.1303 pages 


Mr. Lees-Mflne kept a ^lay-to- 
day journal during 2942 and 
1943. He was on. the head- 
quarters staff of the National 
Trust at this time, haying, behn 
invalided out. of tbe a^my, and 
he was obliged to visit a . great 
many country houses 'and their 
owners in the course^ of r busi- 
ness. Meanwhile in London he 
would drop in on Sybil- {telefax. 
Emerald Cunard and Cedi 
Beaton who all- seemed tn have 
been going strong at this time. 
Readers of Another Self wilKnot 
need to be told that Mr. Lecs- 
Mflne.iv a great wlt/but m that 
autobiography the anecdotes 
were almost too -worked up to 
be credible: . ' here they ‘are 
I spontaneous, cool, .shrewd and 
often delectable. - catching . the 
feverish gaiety of the wafr. / 


fiction 


. ’ -Ortas 

Margaret Drabble: amia eo logf it h«pin* 




The Realms. ^GoIdb^Margaret Smf toJ* ^ ? * 


Drabble. Weldenfeld and 
Nicolson, £350. 326 pages.; 


Gossip from the Forest by! 
Thomas - Keneally. • Ctdtins; 
£3^5. 222 pages 


fast. 

- Gossip from the -] ,‘ : 
historical' fiction in a t 
effective arid odd. U i . 
her 2918. and a railwaj 

waits -in the woods at C 

Commemorations- by . Hans- for the leaders to enc ' 

• Herlin- • Translated by - Eric (which Isn’t -quite tha 
Mosbacher. Heinemann. £3.50. making, peace)/ three'' 
? 259 pages •• - ■ . . . etiable. groups,' Erigtish 

— — — ■ ■■ German; inimical to ha -- 

" A large woman.. ;., covered uncomprehending; ii|. 
tin blemishes: . scare, . rough prejudice i each «ma : ^ • 
patches, corns, permanently side- his class as we ' 
damaged nails, moles, and. a country, unable to see i 
large brown birthmark on her as human because of oa .. 
bottom,? Frances, the heroine of ligjous Of cultural diffi 
The Realms of Gold, has some- , “Gossip" in a sense 
tiling Thurfaeresque about her, a ing about persenaiities 
bounce, a 'smugness and self-, sonal relations; yei hist 
confidence proof against all sense that it is abont. 
disaster, a belief in her owin **» those personalities- - 
attractions that-' no evidence of - oventst the narrwneri 
unattractiveness is able even to ;terness, the total.Iack 
dent- 

Most novelists make their main 
characters likeable; Margaret 

tES&SSzStXStS “I E? ; - 

atiy vmd bat somehow off- H t, owt the atmosphcre .1 - 
putting, people with whomlat madMSS in riglrt SrfV.- 
best) you wouldn't want to spend s5eeves , rf ^ . 

much time. Maybe; this is. good decorum . man n^, & 


standing between the.t 
the rivalries and - c 
occasional good-nature 
mistakes, that, tike scr. 


for you as novel-reader; at least in lt9 period Jir.hyj 
you don’t settle ^down. with them that .doesn’t seem "like : " 
Into uncritical rcosmess.-.. ;.r _~moreIIkeasense.offi:: . 

The novel has -a. familiar of ignorancertbe doom 

Drabble" theme, the search for of human nature itself; 

stability . m: shifting -, circum-., Thomas • Keneally V ' 
stances, for a family past'to flil well, as a rule with sue 


Tutor 19 tbe Tsarevitch; Aft. 
Intimate Portrait of the' Cast 


the papere of Charles Sydney 
Gibbes. Macmillan. £4.95. 148 
pages, illustrated 


The cast is -familiar: Tsar 
Nicholas IL Emperor and Auto- 
crat of all the Russias, the 
Empress Alexandra; their three 
daughters, tbe youngest of whom 
was Anastasia, -and their son 
Alexis, the Tsarevitch and a suf- 
ferer . from; •' • haemophilia. 
Rasputin, • Kerensky. Lenin 
Yurovsky. tbe executioner. They 
go through the familiar motions 
culminating in the imperial holo- 
caust at Ekaterinburg., Only this 
lime there is a character new In 
most of us through whose eyes 
we see the tragedy. He is on 
English pedagogue . Charles 
Sydney Gibbes who witnessed it 
as tutor to the Tsar’s children 
and afterwards became an in- 
spector of the Chtaere Maritime 
Customs, and at 58 a Russian Or- 
thodox priest. Father Nicholas, 
with.- latterly a congregation off 
the Cowley Road, in Oxford, 
where his bearded visage was a 
well-known landmark until his 
death, in 1963 aged 87. Mr. T re win 
has worked through his papers 
with the permission of their 
owner . George * Gibbes. bis 
adopted son. and has, as nne 
might expect, made a thoroughly 
professional job of re-telling ?hc 
story from this illuminating 
vantage-point, aided by a fasci- 
nating collection of photograph* 
of the principals and their 
settlugs. 


Giants and giant-killers 


is a well-organised 
thriller, about 
touched., every now. 
Gemian V life yet see 
impossible to envisage, 
admit and face, in the pr 


covered, the. high-powered career occasionally the words 
woman finding her world ng-dase with , him, the images 1 
roots In the Fenland country. 4 “ Dt }i ! e p °\ nt 0 
Divorced, ^successful, with four a bomon-blue 

well-integrated children ..who .‘briance merely to md 
seem .to .thrive on .emptional °rV 1 

upheaval.? "Frances .■/ combines f ‘ 3CS Ker n 5 
chaotic- domesticity with a travel- 
j ing- life, as a famous archaeolo- 
gist arid a past fulT qf lovers 
with a present full of one, the 

gentle Karel whose false teeth 

she cairies about as a keepsake, atmosphere of the 
when- they part and . whose wife present The Lehr fam 
conveniently vanishes to a missions a commemoratl 
lesbian- commune to make way about the family firm, i 
for a happy ending. the 12 years, of Nazisn 

Good scenes every so often, short interlude in the «i 
exact. descriptions of feelings and so much else. What if sm 
exteriors: intense joy or labour was used, and 

hysterical grieving, domestic map tried at Nuremberg 
cruelty from a vile young bus- horsey girls' -father res 
band, everyday encounters -with ste*. prisoners shot to s 
colleagues, an old woman's enemy finding them? Ir 
secrets unearthed after her ot respectable family ee 
death from neglect, a- cottage 8utr b skeletons must nt 
giving up tts- secrets, too, when 
ransacked and restored. The 
sense of place :.te. fine, too— the 
fens' and their attendant slimy 
symbolism of eels. Eel cottage 
whose, name comes merely from 
the builder’s initials but whose 
presence, is -somehow' enhanced 
by -;lt. ■ But the realism— tbe 



and all tbe girls care a 
getting into tbe Olympic 
Tbe narrator's life bas ’ 
tertwined with that of th 
since schooldays and 
wandere in and out of i 
rible past and the brig# 
present be is faced with s 


BY ADRIAN HAMILTON 


The Seven Sisters by Anthony oil crisis of tti * decade a irf the with such enthusiasm for the to some extent too far the other 
Sampson. Hodder .and Stough- ^° le - of th ® companies ;ht* 


ton. £435. 28$ pages 


- „ are chase and ended confused and way. Neither make easy reading, 

Anthony Sampson’s The 'Seven unable to make the kill. Anthony Mr. Chevalier’s book, a trans- 

Sisters, Philip Windsor's : Oit A Sampson finds himself In an latioo from the French, is ao 

OH: A Plain Man’s Guide to the Pfoin Man's Guide to the'YforUTs ambivalent relationship to the essentially .economic analysis of 
World’s Energy Crisis by Energy Crisis, and Jean-Marie industry. At one moment .he.' the oil .crisis, share but 
Philip Windsor. Maurice Chevalier's New Oil States, berates them for failing to burdened *by the French style of 
Temple-Smith. £1.95- 178 paces Two are by academics -The understand the politics in which logical progression in argument, 
^ r-- h - v - T - 8r i t „il JL y a journalist. they have eperated. At the next neatly suWHled and compart- 

Stakes by Jean- Anthony Sampson's botftr is by mnment they are too political mentalised. 

' ‘ J ‘' *■' Tho book by Mr. Windsor, a 


The New Oil 

Chevalier, translated by Tar the most readable luff di£ and tioo powerful for his liking. .,., lunu . a 

Ian Rock, Allen Lane. £435. appointingly. easily thev. mpat WhUe he has visited a number reader in international relatione 
192 pag ea lightweight. As could: be ex- D { oil producers and interviewed at the London School of 

.induces, th. least ^ *PLL»Vl£S* & 2£J5^*.Ji'22 t &f& I. »0rt«rtr 


Wo * precuut me reianonsnip a 

ness is no longer-. regarded PflPj UrnFmake up^Vhe 

business virtue, mteraatioual a* — j ■ - ' 

a time' when economic national 
ian.'te growing more intense 
the day, making profits out 

ips? « SrJSSTSl 


crises and surprises— fin 
book's strength— is undermined j^t^^even^TrinmnH’- "bv 

fl ° J? Worb tells us) most 
artifice in whai seems to be tryi and unforgettable novel t 

mg to achieve an effect that is, out .of Europe sinci 

in several Reuses, artless fa Zhivago " must surely hav 

technical mistake. J think), and suffering from rev 

some of the writing seems pert- hysteria. 


HISTORY TODA 

V- Edited .-by Peter QuonnkU and Alan Hodge* 


The October issue includes: 


ing from the Impact of high oil Multinational Corporatism^ re * foiinrA tn serve 
prices and over-dependence on hearsing with verve -bo#. he 

ancient history of the — 


oil. 


thp - consumer aaeV v. 

f,«, ,, cod* sfiaEgsrsiiSrraS 

sr ^r^, e: ^i^ an o 5 f a -as a- • • - 

and - commeutatorB have never fbeir failed attaints in 


known quite how to respond- cf3aa 2 e prices and 
Their power invites accusation. patt . en3S 10 the detriment 


J or Jack pf policies, by the con- The oil industry. 
t^Se sumer TMfoiK., - * - • • the oil problem ' ; 
tat the Kos j fundamentally of.: all, emits not because 


»nd indeed 
as a whole 


y^l lhei r efficiency and apparent u. . - 21 * l>c tbe Sedate^ yubcninmittee. JillS Ste^lS'btauS’on^Mh 


7 . . . , . _ . — i , . .. .1,. iiAv ocutfic .wiiieo uiem out 

invincibility invites equal a«. , ™ JPOWte he makes the. oil Industry too occasion whMl 

Miration. Are. they iho victims f « l “ r * ♦“JWfiSS murii,nt fare -ralue. seeing the moment hitearj 

of the past or jj e pr^enitors of 'from AbS™ S? crises of the last five years. In' participant? W found *h!S 

it? Are they the first and best j?JS term* of. the pcreonallties and options sn limited, h S io The 


a decisive 
arrived, the main 


— - —w «»»!. aiiu uc«i pmhsmiiK- nr - well ra rr o' 1 Ul options sn umitert. it lv in 

of a new breed or inter- and mad ! s 4f g £!*{£' teterventiPitf of its leaden such alternatives as seen at the timS 

supra-national groups, or the last 31m™ „r S?^S*%5.£5S*S' « s J 0 * 10 J - McCIoy and -Howard that hlsforv i s made and it S 
remnant* of . a dinosaur race Page and brushing, aside the the jnnlfttle opt?Sif Vn T “JS 

whose power is on the wane and p^odure^ roSStriea^tLr tb^ rommeroial imperatives .of in- future that the key m the 
whose future is no longer in the a buffer hetwe? I T^ t T5ftilncer dustry and companies alike. ^ rival of the nil industrv av -w* 
hands of their boards but in the ^ consumer iltWeh^rdly ' » Sampson's book te-thns know it. lies— still awaiting the 
hands of governments of the pro- ^ a and . informative^ but analysis that it desenrat 

ducer and consumer. . ffoWton, officiate or remS??. 

Three new books tackling tbe committee itself which starici off work, lhe other two books veer tators. 
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bMluMlepppcs Ens»r their^^ views - of Britain 


Youth takes the helm at Allied 


li* •• fcrf - 


BY KENNETH GOODING 


IJHk fV'.wJl critics! -of British. Gov- 

•' ; |£.£ fiat poHcy,. Specially lisa 
^ : Jpimtk^compahy legtsla- 

Bt PincT reducing inflfttt«r.3nrt . 

1 ^* ^ «see lwpefur^iigns : 

••■•» A~” • is^at }e*st--^iegmhmg 
l yMi f| ftjkle its -very serious profr 
;ifciis^'Wt3wttes^ge 
IS ■- . dozen* representatives 

jRPr, - .Igh-poweretf delegalfrnof 

B ■ ''ImBI:;; irporate chairmen and . 

If mts who have been taking 

H -L- mnal iook ,afc Britain-, at 

ft a- I 1 U 1 rotation • of ■ the British 

f*y wBeBt-'*" 

** mg. the visitors, who were. 

partly at the instigation . 
ft*. ^^■FeBx Mansager, the retir- 
*“• irvj^irmarv of Hoover, were 
Uintah.’, oi; president .' 'of 
> 'najor. companies as Texas 

? , ments, da Pont, Walter 

, f } ]i* fj r* » Fairchild, Motorola .and 
*-■ *- * f rr!* ft,' r. Collectively, they repre- 
f Jjhmpanies with a total turn- 
Aifjf over $28bn. and most 
^ *** *“»-"* already have invest-.- 

■ . ‘‘‘‘ in Britain, employing in 

P - -•• v" J~ ---w 4.000 Britons. 



frcefh«fing Americans Mri Felix Man eager (left) ami Mr, Mark Shepherd 
(right) .flank Mr. Gregbr McKenzie, Minister for- Industry, at -the Press 
conference where Mr* Shepherd in particular expressed concern over 
increasing Government involvement in industry. . 


itspoken 

taps the most outspoken 
•ntary was made by Mr. 
Shepherd, president of 
’ Instruments, He compared 
i to an alcoholic but 
“the first thing with an 
lie is to persuade him to 
-. that he is an alcoholic.” 
milted that he was im- 
d “by the determination 
- sed sincerely by govexn- 
1 a boar and industrialists 
?ere is a problem and that 
re going to do something 
it.” 

he added that he was very 
d by the increasing inter- 
l of government into in- 
through nationalisation, 
h disclosure provisions 
h rough planning agree- 
— a theme taken - by 
1 of the visitors whose 
nental belief in the 
; : of free enterprise 
tiy conflicts with some of 
ings they 1 see happening 
ain. Mr. Shepherd argued 
“the bills in process 
h Parliament, the ''three* 
•tanning agreements, pro- 
ty, price controls, The 
swarge' ' will lead 
tely to a situation of gov- 
at allocating production 
(panics." 

Robert Hunter, chairman 


of Weatherhead Company of 
Cleveland, suggested that his 
most obvious experience of the 
visit was to be reminded “of the 
different basis of the relation- 
ship between : business and 
labour and of; the different con- 
census of the prime;, goals for 
which they are' working as be- 
tween Britain and the U.S.” 

Hie American, f ‘ business 
leaders have been takeh-th rough 
plants in the development \areas 
of Scotland, Teesskte and Wales. 
They, have ■ met wHir Plant con- 
venors, union , officials’ at all 
levels and working men at 
plants such ay Hoover’s and 
Rove? in Wales. • Clearly they 
found It a worthwhile experi- 
ence, particularly since their 
hosts at the plants were gener- 
ally the- local' union- convenors. 
As Mr, Hunter remarked “We 
were not left with the ; impres- 
sion that they (the; unions and 
managers) completely - see. eye 
to eye.” • - : . 

He added that the big ffues- 
. tion as far as. he. .was concerned 
was ♦‘how far urill- nationalisa- 
tion reach:, will-therefiesatellile 
nationalisation of- : smajl com- 
panies?”. He. atgued : .that “The 
TJJC. is going straight' downhill' 
-—it is attempting 40 reverse 
that fait . But the ; people of 
England have got to lqaro. they 
must demand . less: arutrprpduce 
more rather than produce less 
and demand moreJ*';^ 1 ; 

The US. business -leaders 
emerged as men ofiroadiy con- 
servative economic! viewpoint. 


Nationalisation, particularly of 
the Government slake rn North 
Sea Oil, was generally con- 
demned. There was much criti- 
cism of past failures by the Gov- 
ernment to .balance- its budget 
in the orthodox pre-Keoyesian 
manner. In the words of Mr; 
Hark Shepherd ,“The US.„ and 
U.K. Governments are both 
living beyond their means. And 
every time lhat they encroach 
into free enterprise, we lose 
some of oar independence.'’ 


Yardsticks 


l > .* V-I-c, 
r» 


It is quite clear that the U.S. 
presidents assess foreign coun- 
tries for investment- purposes by 
some relatively simple yard- 
sticks, which, were reiterated 
time and again in their remarks. 
The first requirement is finan- 
cial stability, -which they 
measure simply- by the rate of 
inflation. The second- is govern- 
mental and labour stability in 
the sense of the sanctity of con- 
tracts— both government- 
business contracts and -labour- 
business contracts. The third, 
is the degree -of nationalisation 
in the economy as a whole, 
which they regarded as a disease 
sapping economic strength. And 
the fourth, is the general labour 
situation. 

As Mr. Shepherd expressed it 
cogently, “It. has been sug- 
gested throughout our visit that 
Britain is competing with the 
rest -of the - European Com- 
munity' for American invest- 


; • jEliRGPE’S bisgest drinks busi- 

. i n^SB, - Allied Breweries, has a 
merit But that is not so, you [taS^rer of about h£600m:. tas- 
are competing with. Japan,- witfu&bS? - profits of I60nt., a stock 
the developing nations and the | market value of £310m. and 
rest of the wo»ld and with in-» from to-morrow a chairman of 45. 
vestment within . the United new chainnan 

States." ‘ ‘ Mr-: Keith Showering, .‘very 

I yqdng compared with the people 

Britain evidently scores °nlyj^bo>head most other companies 
'medwcerly on this four-point j^f Allied’s size, h* is also very 
test with most of the U.S. P rps i* aiach 8n unknown quantity out- 
dents and. chairmen. Mr - i sid^thc group. 

Shepherd said that “The Uiy - ^ is nol to My hc . is 
lies in the middle ground But from now on . 

wouidn tgiveyouanA oraO. ‘ }heT be taking . pains to 
Mr. -Felix Mansager, the emphasise the seriousness hc 
ing chainnan of Hoover wasjp,.^ on his new res ponsibili- 
more cortfident pointing outj will be trying to get 

that Hoover exports two-thirds ..from the image which 
of its British production to the ftagj^o created by his publicity 
Common Market and other in past This has naturally 
countries. -He said. Hoover pro- en jphasised the millions be and 
.ducts have always been competi-. hlg family have made from 
tiye and although it may Babycbam and the way of life 
some difference what business, went with that success. 

[ He comes io the job with ho 
for domesti pp [formal trainin« in management 

Most, of the businessmen ; techniques. But already he has 
claimed that they had learnt a! been in the drinks industry for 
lot more about Britain during j 26 years because he joined his 
their week’s trip and that many j .family's company when be was 
of their- initial misconceptions 1 17. “I have a track record 
had been removed. Those like ! which shows I have the ability 
1 Mr. Mansager, a confessed to make money when running 
Anglophil who spends uo to a a company and that is some- 
third of his year in Britain, thing 1 would not swap for a 
obviously already had an a ecu- degree from^the Harvard Busi- 
rate view of the British situa- ne*s School." he says, 
tion. But others admitted that This is a reference to his un- 
their thinking had been deniable success with Harveys 
adversely coloured by the spate of Bristol, the sherry concern, 
oF critical reports on the British which he developed so that its 
economy and on British labour activities both inside the L?.k. 
relations which have appeared ■' and in export markets con- 
in the American dailies, news j tribute a big chunk of Allied s 
weeklies' and television pro-] profits. 

■ grammes over the past months.: 

Mr. Melvyn C. Holm, of Oudng&S 

i' Carrier, expressed^ general In any rase> Mr Showeril1g 

• * ■3KL *U1 not be attempting to run 

, about your affairs are consider- A) , ied in a Mmp]etely new 

, ably less than they were before a completely new 

; and I am left with no really Board changes which 

negative impressions. pu£ at jjgim include a 

l Equally, the union's repre- number of new jobs for people 

- sentatives and working men who. like Showering, have been 

- who met this bunch of relaxed; at Allied for many years. 

- humorous Americans must He has been on the main 
. surely have found some of their Board for seven years, since the 
i worst fears about the power family concern Showerings was 

• and facelessness of the giant merged into the Allied group, 

5 U.S. multinationals being sub- and has been a vice charman of 
I stantially reduced. The business the company for six of those 
“ leaders themselves • were years. 

adamant that the time they had But Allied will shift direction 
t spent on the trip-^which they a little simply because the style 

- pointed out cost far more in l of : the new chainnan will hc 
t salary terms than in the hospi- i different from that or his pre- 
! tality actually provided by the [ deeessor. Mr. Showering has 

- British Government — was well no doubts about his immediate 

. spent. J priorities. He will work “ to 


m 



they are higher-value products we were determined not to be 
than beers and “ the word 4 im- overwborrowed in this period 
ported* on the label is worth a and we have succeeded. M We 
premium on the price.” . have been very conservative, we 

Allied, like Mr. Showering might have missed a couple of 
himself, has been “ in the opportunities, but I am not at 
brands business ” for many all sorry about it” 
years and he points out that the In any case, the cash-hungry 
quality'pF earnings behind many beer business is for the time 
of the group's brands is often being in no need for any big 
overlooked. These are products new capital investment “ Our 
which will not just have a brief, plans for the next five or six 
fashionable success and then years arc complete and we won't, 
rapidly fade away. . for example, have to build a 

^Although he insists there will new brewery for many years." 
be no major changes in Allied's Mr. Showering points nut: 
direction and management he u Over the next year or two it 
has already altered the manage- will not be a question of how 
ment structures he will inherit, you can expand. It will be a 
With the lull co-operation of question of bow do you hold on 
Sir Gerald Thoriey, the man he to your existing position.” 
succeeds, ail but one of the 


various management committees 
have been dismantled — the ex- 
ception is the executive com- 
mittee. 

This will cut out head-office 


Tax loss 


Even in the longer term he 
can hold out no possibility of 
“ exciting changes in direction 


Keith Showering 

improve industrial relations ” 
and to “ go on building brands 
because we are a brands busi- 
ness." 

. Allied, like all the other 
brewing groups, is only just 
adjusting to the new industrial 
relations climate. Traditionally 
brewers could t expect very few 
problems from 1 their employees. 
But all that has now changed. 
What makes life tougher for 
the brewers is that their major 
product, beer, has a relatively 
short Iffe and if it is not dis- 
tributed quickly to the customer 
it becomes expensive waste to 
be poured down the drain. 

Mr. Showering maintains that 
his job will be to create the 
right kind of atmosphere within 
Allied. “1 will try to promote 
industrial harmony and to get 
everyone in the business work- 
ing towards malting Allied a 
prosperous company. I know it 
is trite but it is still a basic 
truth that without prosperity 
and profit there can be no 
jobs." 

As for building brands, he 
sees a lot more scope for some 
of the established products and 
plenty of room for the introduc- 
tion of new ones. He takes the 
view that wines and spirits still 
offer great potential and offer 
great scope for export because 


Jiuo njii v.ui uui i.iiaiigco in uii cl uu li 

specialisation and every mem- for Allied.” Hc is determined 
ber of the executive committee that the group should M stick to 
will have, a broad view of what those areas where we have 
is going on. throughout the special skills. We know about 
Allied group. running retail properties, in- 

He says he is against "the eluding hotels, and selling 
ivory tower approach" where brands, non-alcoholic as well as 
the executives in tbe field are alcoholic. We will not diversify.” 
called to head office to report. The main uncertainty about 
He prefers to get out into the the future is what will happen 
field and find out what is going to the Trust Houses Forte con- 
on. The convenient method for nection. Allied built up a 26 
doing this will be for him to p g r cent stake in THF during 
attend various subsidiary Board just after its abortive bid 
meetings and s.pend a good deal in 19 7 2 at the cost of aroum i 
of time at their meetings. £40m 

“This helps with problems of ^ did , „ bed ind 

management succession You bn , akflst - dell la st year, taking 
see people in their own environ- a ^ - m , on sbares and 
ment. working under pressure b j them back straight 

" 0t . JU A at J I “« h m away to establish a tan loss. So 

suit at head office. And when THF stake , nnw in tbe 

you know the people and whet b00|t5 a , , reasonable £8 . 6m . 

!!!o% Va ire“ ! -r r SavTa aC much y ?£ *“/ SSSSJU’tSS! 

b T er t . i,i '»»l jTJSnSE? ■ ™ IndSEFoJtffi 

atioeate the commercial logic which 

?^e ^ ^ ^ rs r0 S SS , "e AJ sime\°X e *“ “ 

of the story. _ .. 

Allied’s immediate problems “But we won t pay a fancy 
are those common to the rest pnee for the rest of the THF 
of the industry. Mr. Showering or make an opposed bid. Given 
points out. They are those the right circumstances we 
.which arise from dealing with would still like to do something 
rapid inflation at a time of strict about a merger but at the 
price controls. But the Board moment we are quite content to 
took the view 18 months ago sit on our investment. “W e can 
that, because of inflation, it get along without _ THF and 
would have to look very care- nobody else can buy it unless we 
fully at capital expenditure and approve. “But it is a big question 
cut out everything that was not for the future because, if we did 
absolutely essential. take over THF, so much of our 

"Once vou decide to turn off spare management and. capital 
the taps it takes some time for resources would be tied up in 
the water to stop flowing. But that." 


The finest search and rescue helicopter in the worid 
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THE first reaction of many trade import restrictions is far weaker 
union leaders to the Govern- than some economists have made 
meat's latest plans for easing the it out to be. Two criticisms, in 
present situation of high unem- particular, are ■ worth special 
plovment was a reiterated de- mention. The first is that the 
mand for selective control of im- restriction of cheap imports will 
ports. It was therefore reassur- inevitably raise the level 
ing to have Ur. Harold Lever, at prices in the same way as a 
least, declaring flatly and pub- devaluation of the currency: 
licly yesterday that the main devaluation, however, has the 
effect of import restrictions advantage 1 not only of being 
would be a highly infectious interna tionaliy regarded as 
stagnation of economic growth, respectable means of improving 
Other Ministers concerned with the balance of payments but acts 
economic affairs will have to on the export as well as the 
take a similarly trenchant at- import side of the balance. The 
titude if the growing call for second is that even temporary 
protection is to be resisted. protection against competition 
It is inevitable that de- may weU discourage the 
mands for protection against "“J™ needed t0 im P roTe 
the “unfair” competition of etticieiic y- 
foreign imports should grow ___ , . 

whenever unemployment be- ISiSC problem 
comes a pressing economic and The general case against 
social problem. Those con- import restrictions is therefore 
cerned mainly with the difficul- strong and deserves the strong 
ties of a particular industry and open support of Ministers 
tend not to look beyond the im- But there are, of course, occa 
ports which they hold respon- sions on which import com 
sible and to argue that restric- petition is unfair — in a tech 
tions will mitigate unemploy- nical rather than emotive use 
mem and ease the balance of ol the word, if genuine dump- 
payments situation simui- ing is involved, the Govern' 
taneously. They overlook the ment (like other Governments) 
fact that, in a world trade re- has power to intervene, 
cession, other countries tno are Voluntary negotiation is the 
suffering from heavy unem- best way of tackling the prob- 
ployment and complaining lems involved when a relatively 
about the unfair competition of low-cost nr high-efficiency pro- 
imports from abroad, including ducer makes a sudden assault 

on a particular overseas market; 
and this is the course which 
Mr. Peter Shore has recently 

on,- „«■ a _ been pursuing in Japan nn the 

subie« of I sharT rim in 


imports from this country. 

Retaliation 


aSTS^ aa SP c SrMMrtSM 


. ... .. ... . . _ try of consumer goods like cars 

^ 11 . Ie ? d _ ™ and TV tubes. The practical 


As P re -j* outcome of mo nogSon* 
of import restnctions would 


... , .. remains to be seen but the 

** duc ® growth, of Japanese- producers, have cer- 

Sff a mrr e fm^ <1 |l.S I ^SiHra; tainly n0t bcen left u,laware ,,E 
quite apart from the political th( , ; :r r( -i, !: u, 0 f feeling in this 

c onseq uences of such a general country ££ of the faet that 

retreat mto national isolaUon. In mme TO luntary restraint is 

the case of a country like the probab i y m ^ long-term 

U.K.. whose prosperity depends iDterest of both sides. The nett 

so much on a healthy level of m ove should be to ensure that 

world trade, the spread of the burden of such sudden 

import restrictions would be increases in imports of parti cu- 

especially damaging and iar goods should, as in the case 

politicians have especially 0 f textiles, be shared out more 

strong reason to avoid provoking equitably between the members 

retaliation. 0 f the European Community 

Apart from the risk of retalia- after joint negotiations through 

tion, however, the case for the GATT. 


How the taxpayer 


loses his money 


ON THF. ev* nf the Labour tively smalt, the failure to abide 
Parry conference, when de- hy the normal rule* •* deeply 
mands for further slate inter- disturbed ” the Commilfee. 
vennon m industry will once Qn a Jareer ^ thp r/0mmi ^ 

aeam be loudly applauded it is dcscrihes ,| le p i an nin« of 
u.-e.ul In he reminded nf just (he C nmpiiTonrpd system for car 
h'iw efficienily the Government an( j dr j ver licensing. A full 
manages those activities which cosine of the nvxtem tn -t968 
are already under Us control. sho wed a staff requirement of 
The stoir nf Inchinnan 5.431 and ah estimated cost over 
Opening Bridge will become a i 2 -y e3 r period to March 
classic in the annals of Civil i9S 0 of n46m. The latest esti- 
Scrvice incompetence. This and mates now indicate a cost of 

several other examp es-notahly f350ra at 1R74 pr . cps ^ a ^ 

the shambles involved in the requirement of 7.961. The time- 
attempt to centralise and table has slipped by . several 
computerise car and driving years, 
licence records — are described " 
in the latest report from the 1 mnaf }ont 
House of Commons Public ,m P auem 
Accounts Committee. Its publi- The failure tn carry out the 
cation coincides with a court necessary advance planning 
case in which a Post Office was apparent elsewhere. The 
employee was convicted of Ministry of Defence confessed 
obtaining £21 in overtime pay- that a computer project for the 
ments while he was on holiday Royal Naval Supply and 
in Tunisia; the Post Office is Transport Service was “ton 
now to carry out a full investi- ambitious as orginially devised 
gation of its overtime payment aQd they had very significantly 
arrangements. underestimated the complexitv 

„ of their task.” This incident 

Responsibility reinforced the committee’s 

It might be argued that If views abo “ l ***& for expert 
some of our larger and more of a Department’s 

bureaucratic private sector com- sp^ajswll resources before it 
panies were subjected to the <in a ma i° r computer 

same scrutiny that- Government insta Nation, 
departments receive from the Even if these were Isolated 
Comptroller and . Auditor-Gen- examples of incompetence, 
eral and’ from the Public Ac- which seems unlikely, they 
counts Committee, no less should serve , as a deterrent 
flagrant examples of waste against entrusting Government 
could be found. But whether departments (or local 
this is true or not, the civil authorities) with even greater 
servant, looking after the tax- responsibilities. Their first 
payer's money and accountable priority must be to put their 
to the community as a whole, own houses in order. The 
has a special position of re- taxpayer is understandably 
sponsibility. It is the almost impatient at having to bear the 
casual misuse of public money, burdens of large Government 
described in the Committee’s, departments and loss-making 
report, which is so alarming. In state corporations like the Post 
1974 the Department of Office. As for the private 
Education and Science pro- sector of industry, the Govern- 
jnised the Committee that no meat's pleas for more invest- 
subsidies, overt or concealed, ment and higher productivity 
would be given to the new com- would carry greater conviction 
pany set up to run British if a determined effort was being 
Museum Publications; ' 'this made to root out waste and 
assurance was not fulfilled, and over-manning in the public 
although the amounts were rela- sector. 




compromise between two con- Omnmtewnerx when deciding taking, given in I960, to retain longed state dmdr stiff fees by’ an tion of ' , the ' - 

dieting desires. On the one whether ornot to register anew on the register aB charities their status' under 1 -'thf new^L^l **** 


hand, most people believe that charity, To .the' layman charity . jrhich*. then' 'existed; 


. _ _ . _ . . .. ...... ^ . — — average ol S.tb 7 per cent, and fonmilae wqtild.be 

S?' significantly more at lnstitu- difficulty. :: .. T 

. for example' 
i-in dependent, 

which atiU 614 . 

purposes. Indeed, the abun- which was .re-interpreted by object is not . a vail’d "chariS^ Cand7'"xn"futtir^~lbe ' one S° sSr 1 " 

dance and vigour of voluntary I^rditocnagbten inajudgm^ at least to the 'extent; of per- riding) Macn*$ten t*»t J^ds ^ 

...... i*. i/i-Bite • the truth— *are - seldom ‘If' 



action is commonly regarded as of 1891-r-goer much wider, 
one of the hallmarks of a free Essentially, ■ Lord Macnaghten 
society. said, charities fall under four 

On the other hand, charities h f ads: the relief of poverty ; the 
are powerful and privileged ft dv®ncement of education, the 
bodies, and society has always advancement of religion; and 
been alert to the need to check other P^PPses beneficial to the 
abuse. Just how much wealth c°nnnunny.. . . - 
they have between them- no one 


knows for sure, or even how 
many charities there are. About 
il5.O0O are currently registered 
with the Charity Commissioners. 

Judging from a recent Inland 


Reasonable 

grounds 

The ' Nathan Committee 


Revenue “ gu estimate.” it may argued in favour of a new defiui- 
not be overrating the position tion but one which nevertheless 
to put the total value of charit- left the existing law untouched 
able assets to-day at somewhere and retained its flexibility. Bat 
between £2ibn. and £3}bn. both Government and Parlia- 
Furthermore, to the old ment ducked the Issue on the 
medieval privileges of being eminently reasonable grounds 
able to hold property ' in that no satisfactory definition 
perpetuity and of being able to could be devised. The Expendl- 
obtain fresh objects if those ture Committee has no such 
laid down by the founder are reluctance. It rejects both the 
no longer capable of execution, idea of leaving the position as it 
has been added the very con- is now and the extreme radical 
siderable modern privilege of argument of an organisation 
special tax treatment called the Charity Law Reform 

Scope for the scandal of Committee which Wants to see 
maladministration of the kind charities replaced by an entirely 
about which Trollope and new publicly-supervised kind of 
Dickens once wrote went with body, to be called Non-Profit 
the reforming legislation of the Distributing. Organisations. 
Victorians, who in 1853 set up instead, the Expenditure 
the Charity Commissioners. Committee calls for a re- 
Anotner major up-dattng of the statement of . the Macnaghten 
law on charities came in 1960 definition in terms which it 
after the Nathan Committee had feels would be mcire appropriate 
tried to examine the impiica- f or to-day and in which the 
tions of the modem welfare fourth Maenaghten criterion — 
state fnr voluntary action. Like the advancement of purposes 
most legislation, this Act was beneficial, to the community— 
something of a compromise, would become the principal test, 
going further than some people All charities, botii existing and 
thought desirable but not as far new. including those which 
as others wished. would normally have qualified 

After a; pause to see how it under one of the three other 
worked in practice, there has Maenaghten criteria, would 
recently been a fresh stirring of have to satisfy this supreme 
criticism, partly at the state of test in order to qualify for 
charity law and partly at the registration and the privileges 
way in which it is administered of special tax status. 



Eke the truth— are.- seldom If 'their charitable. 
: ->*dear ” and never simple. For were Withdrawn becaos 
v another, to be -fair. -in seeking to cater for a select grout* 


by the Charity Commissioners. 
The National Council 
Service has set 
under Lord Goodman 


-T-the community . one would have . implications . surely - 
Surely have to. show that they envisaged by the Cony' 
.'-/are 1 not so beneficial in some members, whatever the| 

“ meaningful way that their court- allegiance. ' The ' dire, “ . 
yjtteparts within the State system schools, select their'; 
Trare. And the question of regardless of parental 
• whether or not— let alone how on the basis of bifdi ai •' 
^-formal educational practices ability. But so. of cqu: : 
/are beneficial to the community Oxford, Cambridge at ‘ 
'.is. highly problematical. other universities: 

. • •• ' So the only “ neuwomn :- 

' ■ A-hlllTV TO educational characUoistt ■ ' 

xxvuiy iv the Committee is eyidetr-' 

- *' monottn ing at is the necessary j i 

lUduagt; .. of the fully independent • 

.-' Recent economic research r« ven origtaally f , 

both in Britain and abroad has. 5 P 00T ft*:,- 

^ largely refuted the former be- *®l€ctiiig thetrpupils • 
i 'Iief that education • systems ^. t0 j Par ®P tal • '' 

-/benefited the whole community vrilhorw.,' 
-by promoting economic growth. ■??*» »r“ 

^•Another popular idea, that the Which ester biitnot from 
systems provided aU-rourid gains aaa Cambridge would ! - 
-by selecting and training tbe ; tundamenfal , question r. 
'-most able people for the most “ ie , accjoeirtaj inhenta 
'fpsponsible jobsi Is now seen to we .^*r l can be unwarr . 
'be ' highly, ’'questionable— the privilege when uie act 
..ability to pass successivdy har- inheritance of academic* 

- dfrr and more specialised aca- C which fs importantly inf 
demlc tests does not necessarily ^ genetic factors) h nt 

^-coincide with the -ability to. even " this matter wet 
'.'manage anything: stepped, what wouli 

■ In terms of their output, practical effects be? ^ 
therefore, unless' some declare- ', « ■ . 

tion of faith were to be accepted t/XiTfl 

-as a rightful basis of judgment, • 

- neither the State institutions pIlSirCFP • 

nor the private ones, nor all of ClialgC /• - 

^ them together, could be proved .. .The withdrawal of eh " ' - 
.-beyond reasonable doubt to be status would not abol! ; 

. .'.beneficial to the community. - independents By fore ' 
t. Where the general - pupil their - fees it would \ 

. population is concerned, if any restrict the genera Vs ■ - 
. .. Jneed is clear^lt is surely that education they providr 

' . of a curriculum suitable' for- the. smaller, wealthier prbpO' ■ 

fitting the pursuit of legisla- poses beneficial to -tile hoi SSSen oftoe iSrSfe^ ' t" 



Miss Janet Fookcs, Conservative MP for Plymouth, Drake, 
and chairman of the Commons Education, Arts and Home 
Office sub-committee, which sifted the evidence on which 
yesterday’s report on the Charity Commissioners is Eased. 


At first sight, such a change tive change as a subordinate nmnity” .. wonld admit 


under Lord Wolfenden's chair- Court case three years ago, the “any fields nowadays makes it which benefit the whole ‘com- ately^sfdSTp^^^^orid^g p * yer » aild smce 

— r I 1 , ... .. .....li, ... .. hsnt fnv cnnlol mmn.lrmn.r numitti . - j; f- ’t . J “ "uuuiig 


manship. has been jointly spon- fourth Maenaghten criterion hard for social campaigners to uintty^a wh»ch party- olrthe Schools: Council Sg averagr- 

sored by the Rowntree and “has an admirable breadth and » v0ld overstepping the mark, hos/of existing ^ , deliherations tasting chldre^woSd dSS 

Carnegie Trusts. And now the flexibility which enables it to But the Expenditure Commit- chanties which members of the several years. " i erwrer rtaMSf - '- 

Commons Expenditure Commit- be applied from generation to tee’s suggested re-phrasing of Committee would doubtless In thq redprocal “clear” need from thV State- ed' 

tee has nroduced a renort after aeneration -tn meet ehancins* the MurnsfnMpn twf* urmld he regard as eminently worthy as nf MthWwo' ' i*« - 

an 

un- 


is produced a report after generation to meet changing the Maenaghten testa would be re ^ r ^ as eminently worthy as 0 f auenng' .for the ariidemic system’s services, 
inquiry which • began circumstances.” If, at the same a much more radical change well as those whose present child.-the independents are at' Thi* Effect would aim • 
tally with the question of time, two further changes in than might initially appear. In f 1 *®?* ? ey un.- least as; efficient, as their State fail to satirfy the Comi ' 

the public accountability of the charity law recommended by the first place; it would over- JU8tinea. Among the latter, counterparts. - And if the dear criterion- of hpnpfit tn rh 
Charity Commissioners but the Expenditure Committee throw the whole existing frame- they frankly state in a long sec- need, is even more basic — that rnuhitv a < a whole— nnl 
which eventually led the cam- were adopted. It might be work of established law and tlon of a comparatively short of developing in children at course it were orov«l - 

mittee into the whole field of possible to deal effectively with Court judgments and, in so «?port, are the independent i east operational competence in reasonable doubt that the 

chanty law and the activities some of the more questionable doing, provide much less real schools. reading/writing and numbering tag by ^Government of 

of chanties. religious charities which are flexibility and capacity for Indeed, the Committee's —the independents are certainly procured by the tax-coile 

Criticism of the present state now on the Commissioners’ adaptation to changing social report virtually singles out the more efficient. necessarily beneficial w 

of charity law basically stems register and to confer charit- circumstances than is the case independent schools, or, at least, it is only if one accepts as a the spending by individi 
from the absence of a statutory able statu? on others whidi now. The Charity Commis- their charitable status, as the clear educational heed through- money forgone by tin ‘ 
definition. This lack is said to remain disbarred because sioners are constantly adding to main target Withdrawal of their out the whole community the collector ta necessarih ' 
give rise to frustration and un- political Lobbying inevitably the register new bodies with charitable status is something far from proven "benefit of all beneficial 


MEN AND MAHERS 


The six men of 
Inchinnan 


The Scottish Development 
Department and, in year* gone 
by, the Ministry of Transport, 
appear to have been making 
their own contribution tn beat- 
ing unemployment up no the 
While Cart river. This mostly 
tranquU waterway runs through 
Renfrewshire and is crossed at 
one point' hy the IncJiinnan 
Opening Bridge. 

Not that it opens that much: 
only twice in 1973 and three 
times last year. But it is an 
important sen-ice, as the Bab- 
cock and -Wilcox engineering 
group has a factory nearby 
making large boilers which are 
transported by sea. For the 
privilege of opening the Inchin- 
nan Bridge, Babcock has been 



doputy chairman of BAC. Rut nnw the Multi-Role Gombat A ir- 
itis supremacy, barring major craft. So Edwards' career reads 
political upheaval, may nor. last like a catalogue of the U.K. 
long, with - Britain's airframe aviation industry’s products 
industry due tn be nationalised, rounded off with Concorde, due 
The Government is th rc-p resent into passenger service four days 
its takeover hill t despite after his retirement, 

grumbles, with no change in 
the proposed compensation 


terms) in November, with the going 


ft was the only vacancy we 
had for a school leaver! * 


forking out 80p <7Bp plus 4p charges for vandalism pit the 


VAT) a time. 


bridge in the laTtrn:^? ** 


scheme planned to. be effective 

next July. The CBI has finally got around 

Greenwood will be on the to advertising the job 0! director 
organising committee which general to replace Campbell 
will pilot through natioijaiisa- Adamson who formally 
tion, and- his influence can be - announced in June that he had 
expected to rank with that of decided to give up the post next 
Sir John Lidbury, vice-chairman year. That gave the CBT plenty 
of Hawker Siddelev. The bet- of time to cast around fnr a new 
ting is, though, that the actuai “an. but so far they have had no 
chairmanship of the new State success; now advertisements are 
group will pass to an outsider: appearing in to-day’s national 
as I have - already noted, the Press, and management consul- 
favourite is Lord Beswlck, tents Spencer Stuart and 
Industry Minister of iState. - Associated have been appointed 
Greenwood started in aviation to draw up a short list of 


Vickers- ■ candidates. 

That leaves the take rather “I Ulink,” d^dired^'Newl'i Ajjahwig 1 at Weybridge, fire m spite of the £35,000. salary 
short of operating costs whteh “that there has been oat?; case “jer tdwaras s own which goes with the job that list 

unted to about £l8.0(in of vandalism around the bridge ®t the same place. Apart , cou r(| be pretty short indeed. As 
I cannot say in the last- ten S? £ / ««? ad points out the job is 


have amounted 
annually in wages alone for six 


ouuuatij ctuiic iui 3 14 - ui luc uw 1 - *A,i 01 p TQIln — »• uic jviu IS 

men working round the clock, years but in the last fev’jfean” demanding and much in the 


I lieu iuu>iu UIC UUIS. «u lucitfjl ICW J *u»M IUUI.II lit me 

Before 1948. the bridge was the A 11 vras not lost, thought Newis, 4 ^ 5 ^ j*” pubiic e y c - and those with good 

" c "”' memories will recall just how 

true that was when Adamson 


responsibility of Paisley Town as Babcock might be 'perSqided Arinstrongs and its 


its succesjmr memories will recall just how 
Council, which managed with in, o “an arrangement.- 'Which tn^Q/u U<r '" Fe3C * rue was w hen Adamson 

one man. with maintenance Wl11 reflect their interest}* nod a ■ brought a storm of criticism 

carried out under contract And there was always the possUftlfty Despite recent ill-health, down on his head when he was 
in those days it was opened of local road improvements^ Edwards, fetter known through- accused of helping to lose the 


something like SOQ times a year Newis promised thk e *e 2? ? e m 1 St ? ? uat . as , GR ?/ February 1974 election for the 

—in deed, that was the rate until situation was betas revered is dose Jf i. nvolved m J® Conservatives through a critical 

the hone nf mS^iriy Politics negotiations over the remark about the Industrial 

ope ot making : eany nationalisation process. He Relation. 1 ; Act 


betas reviewed In ZZXZT Coase ! Tatives trough a critical 

the late sixties. the hope of £ 

The tale bewildered a *Com- JJW: cWef *flgner of ■■■■■■■ 

mops public accounts committee ? ud ® d ™« unfailingly courteo.us vickers-Armstrongs ta 1945, 

(chaired, by Edward du Cann) duCanm very much^v .responsible themfter for the Hookpd 
which devoted quite some time yjking, Valetta and Varsity nuuwu 

to the subject, grilling Kenneth ^ *• aircraft After 1953, as raauag- An angler visiting the Kent 

After 6RE • *&***&£■?* Aboard 

rones f Aircraft}.- neiwaa whirh read “ s-iehinn „ — 


Development Department, in *'’• ,- Armstrongs (Aircraft),- he • was which read “Fishing tickle w Re 

course * all the arguments.^ Con- responsible for -the Vanguard went ta and. bought fresh lue 
declared Newis,- the men are corde should get its certificate turboprop, the VC-10 and the worm and a new float “tk£ 
not by any means exclusively of airworthiness in thesnext ill-fated TSR-2 tactical . strike sign of yours.” he said "Si.rSv 
engaged simply on opening the three or four, weeks. Seeing that reconoalsance plane. Then there what you sell is fishing tacktev* 


bridge when it is required to be through will' be 


.„ * - . _ ( — be a satisfactory was the Vickers 1000. which was The proprietor nodded. " Ouit^ 

opened. There was, he ex- culmination to the career 0* also cancelled, having been in- right sir. But I «?eii a inf Ir 

1 - a— j.i __ a . « t- . . . “ 'Ml HI 


plained, maintenance to be done Sir George Edwards, 67, retiring tended as Britain's first major fishing tackle to people whn 
(15 pesr the six men's at_the end of this year as chair- long-range jet After the forma- come In to tell me I don’t sell 

Observer 


time being employed elsewhere mao of the British Aircraft tion of BAC in 1981 came the fishing tickle 
in the vicinity) and protection Corporation. • One-Eleven short . haul jet and, 

needed against vandals. The new man will be .Altai on the military aide- the JaguaT, 

Vandals? Bad there been any Greenwood, 55, at present Lightning, Jet Provost, and 



InfonnaCHm 
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the hard fads 
CAP 



CAP is Britain’s largest independent software house - 
with unrivalled experience of computer systems of all 
kinds-. So you can count on CAP to know the hard : 
facts about Inform ati ou Sy stems . 


We’ll be ready to give them to you at Datafair 75, the 
most important computing event to take place in the 
.United Kingdom during 1975. You'll find CAP there-* 
at the Cuhard International Hotel. Hanunersmith, . . 
Loindon- every day from 1st to 3rd October. 


Cpmh to the Turing Room for the following CAP - 
presentations: 

* Performance Improvement Through Simulation • 

* The Management of Large Projects 

* The Mothercare Online Order Entry System 

* The Impending Revolution in Computing 

* A Practical Teleprocessi ng Monitor for the ICE. 29Q£ 

* Real-Time Languages : Howto Choose 


• - mj uiioose 

Cdrne toihe Babbage Room when, you want to relax 
dnd .Qhat over a cup of coffee, and see colour screen 
depkmstrations of some CAP products. 

We look forward to seeing you. 

But ifypu can’t make a visit to Datafair 75, contact us 
foiyndre information abot^Rifijrination 



’ ■ 
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BY DAVID WATT 


>■>%> lT H-.aj '.air* 


Birthday blues for 



Labour 


* >-•: “ - 


75 years since theLahour 
*> mentation Committee, 

■ known as the. Labour 
■' ; , came into existence. This 
; v.crsary will no doubt be 
"• • *ated in Blackpool -next 
‘.'with much glutinous sen- 
•- >1 and not a little dubious 
‘-/■Vy. Labour. Party - con- 
1 :. 2 es are always hot on both, 
-'till, it will do no .one any 
v , V to ponder. Keir Bardie's 
achievement and ‘ may 
. / . do some good. For even 
“ v-.',ost biased and superficial 
-K int of the Party’s -origins 
■i. us more about what 
- .!ir is and what it might 
'. .’’te than thousands of 
is or dozens of mani- 

;*uism 

as be may, no propa- 
~ • st, either of left or right, 
. :'et away from the truism 
• r rom the word “ go " 'the 
ir Party has been au 
.rest” cloaked in a patch' 
.ideology. The' dominant 
•s of the outer garment in 
tfe ro the ethical socialism 
ie Independent . Labour 
and the evolutionary 
vsm of the Fabians — the 
a strong but rather un- 
... vmtiated sentiment in 
. . ' ■ of humanity, justice, and 
mderdog: the second a 
more intellectual • pro- 
~ \ne of social engineering. 
" . -iiere was nothing an which 
'rape these ideas — apart 
-.-.the rather corpulent body 
ie Liberal Party— until 
. : s persuaded enough trade 
1.5 that they would protect 
members’ interests more 
. vely through having 
awn MPs than by exerting 


pressure upon the Liberals. 

If. the Liberals -had behaved 
more senahly andadbptcd more 
working men as. Liberal candi- 
dates. history might have been 
very'. . different, but . the point 
-which, must never .be forgotten 
about events as they actually 
turned out was that, for ;most 
of- the unions at .that time, 
“socialism,” or indeed any 
other ideology, was more or 
less an afterthought,' Subsequent 
mythology might interpret their 
fierce, and sometimes violent, 
efforts to Improve the lot of 
their working-class members as 
being objectively * socialistic ” 
manifestations of the class- 
struggle, but that is jobbing 
-backwards. . The - . . specifically 
socialist constitution - of the 
Labour Party, inetoding the 
nationalisation pledge was not 
adopted until 1918 under the 
influence of ' the War, the 
Russian Revolution and the 
urgings of middle-class intel- 
lectuals like Sidney Webb. 

By the same token, of course, 
Marxism played even less of a 
part in the proceedings. ■ It had 
a brief vogue in the 1880s, as 
indeed did other forms of 
socialism including syndicalism 
and William . Morris’ revolu- 
tionary idealism. But none of 
these took serious root and they 
remained .no more than small, 
though perceptible, threads in 
the- theoretical ekrthing - of the 
new party. Insofar as there was 
a party programme, worth the 
name, class warfare, the 
destruction .of capitalism and 
disruption of the .existing con- 
stitution had do piece in', it. 

Despite all- the -subsequent 
upheavals -and social changes, 
the ' extraordinary thing has 
been how little the main stream 


of Labour Party history has 
deviated— -at any rate until 
recently— from those Initial 
channels. Of course the trade 
unions have from time to time 
dabbled in 'extra-political 
politics, and of course there 
have been many fluctuations 
beween the influence of left 
and right on Party policy and 
philosophy- But two things 
have remained more or less 
constant First, the union move- 
ment has continued to take a 
quite narrow -and utilitarian, 
view of its relations with the 
Party. It has expected Labour 
governments to protect employ- 
ment and ■ wages and Labour 
oppositions to prevent Con- 
servative governments hamper- 
ing the free use— and" abuse — 
of union pressure on mnployers. 
But by aod large it has neither 
tried to impose non-imlon- 
relatcd policies on the politi- 
cians, nor tried to outflank the 
parliamentary process by direct 
action (except where wages and 
conditions have been at the 
centre of the argument). 

On tbc doctrinal side the 
Party has deviated really very 
little from the original Fabian 
programme. For nearly the 
whole of Labouris history, the 
main line of approach has re- 
mained evolutionary and gradu- 
alist in method and paternalist 
and utilitarian in- outlook. Con- 
servative opponents have 
naturally railed' against the 
alleged practical consequences 
of this philosophy— hypocrisy 
inefficiency, envy, and medi- 
ocrity. But thtey have only very 
intermittently, been able to sell 
the British electors the pro- 
position that Labour is a 
dangerous revolutionary party 
—for the very good reason that 





Freddie Mansiit-M 


Mr. Harold Wilson: be Is stilt on his tightrope but he has 
been joined by the cart-horse. 


there has seldom been any good 
evidence that, even at its dot- 
tiest, that is what it was; 

Is this situation changing — 
arid is it likely to change still 
more? Wliat is the evidence of a 
permanent shift to the Left in 
the Labour Party? The Left 
themselves, of course, say there 
is none. On the contrary, they 
believe in the Fall. The present 
Labour Government and its 
predecessors have sold nut 
socialist principles to the 


Treasury, the multinational 
corporations and similar 
villains; and indeed, contrary 
to the version at the beginning 
of this article. ' the whole 
history of the Party has been 
a declension from the white-hot 
socialist fervour of the founding 
fathers. But. adopting a more 
orthodox and possibly less self- 
serving view, one can detect 
two disruptions in the con- 
tinuity of Labour Party history 
in the past five years. 


The first and rather less im- 
portant seems to me to be the 
movement of opinion in the 
constituency parties. These have 
always tended to be further left 
than the Parliamentary Labour 
Party, partly because they- are 
further from the realities of 
power and partly for the well- 
known reason that you have to 
be a bit of a nut to go out 
canvassing on a cold night. But 
there are three plausible reasons 
why they should have become 
still more left-wing in recent 
years. 

The simplest is that there are 
fewer of them, party member- 
ship has declined m many areas 
and it is the more moderate 
element that has tended to fall 
off. The second reason is that 
among younger people coming 
to politics for the first time the 
fashion has been for alternative 
pressure groups and not conven- 
tional party politics. Those who 
have stuck to conventional 
politics have tended to be 
ambitious or Marxist, or both. 
The third reason is that even 
those party activists who care 
little for ideology except in a 
rather vague egalitarian sense 
have been stirred up by the 
Common Market issue and 
brought into alliance with the 
Left against Right-winge-s 
whom they accused of the 
cardinal sin of rockine the boat 

This shift seems to me to be 
fairly well authenticated though 
ir is not at all uniform through- 
out the country. It has caused, 
and wiU continue to cause, 
trouble for individual right- 
wing MPs, and it will continue 
to influence the tone of the 
Party Conference and (via the 
National Executive} the content 
of the next manifesto. But it 


is not likely to sweep vast num- after their interest in a complex 
bers of “moderates” out of modem industrial society, with 
Parliament— nor indeed small a vast public sector, with 
numbers either. limited resources and with a 

Second, and much more vital, large amount of redistribution 
of course, is the question of what already having taken place, they 
is happening in the unions. If it are not only at the centre of 
could be shown that the unions policy-making, they are at the 
had (a) themselves moved into centre of politics as welL 
a more revolutionary pbUosophi- -j^gy ^ ia theory, take the 
cal position, and (b) were pro- traditional instrumental view of 
posing to impose these views on ^ Labour Party, but it can 
the Government, then that no ] on g er he a limited one. 
would indeed suggest a radical Moreover, they are now obliged 
c hange from traditional assume . the responsibility if 
historical patterns. To some instrument buckles in their 
degree condition (a) is being hand ^ faced the 

fulfilled. Some union leader- choice of allowing the Govern- 
ships have moved significantly ment t0 act for ^ w h 0 ]e 
leftwards in the past five years, coun .tiy (in which case their 
and looking ahead, it is per- own mos t in tim ate sectional 
fectly conceivable that Marxist interests m ay be harmed) or 
influence will spread on the insisting on their own tradi- 
shopfloor and up through the |j on g| pound of flesh (in which 
hierarchy of the movement th e Government will 

* probably lose the next election). 

Faced with this choice, even 
■ nominally radical leaders like 

On the other hand it is not Jones are drawing back 
nearly so clear that condition £ron , ^ brink and moderating 
(b) is fulfilled. Mr. Jack Jones demands which in their judg- 
has staked out his own areas of ment , and presumably the Prime 
interest— higher pensions, more Minister’s, would lead to 
industrial democracy — and troU bie, This new symbiotic 
others like Mr. Clive Jenkins relationship — “corporate 
like to take highly “ political ” statism," if you like— is going 
stances for the sake of publicity. t0 cause a whole lot of new and 
But, in general, the unions have unexplored problems for the 
been hesitant to act directly Labour Party. It is impossible 
outside their normal sphere of t0 say> for instance, whether 
pressure on the Government— ec0 nomic failure and conse- 
trade union legislation and quen tly the loss of the election 
wages and ' conditions. would now wreck the precarious 

The real difficulty about the structure of British trade 
present relations of the unions unionism itself. The normal 
with the rest of the movement balance of the Party has been 
does not Lie in such gestures, disturbed not so much because 
but in the simple fact that their of a left-right shift but rather 
normal sphere of “ con- because the normal roles have 
stitutional ” pressure is now so been changed. Mr. Wilson is 
acutely political. In demanding still on his tightrope but be has 
that a Labour Government looks been joined by the cart-horse. 
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Proportional representation 
would gel minorities elected 
according to their strength but 
not in complete power as they 
are at present by infiltration and 
luck. 

Mr. Arnold and others seem 
to put forward their defence of 
the present system from the 
point of view of individual 
MPs and electors instead of the 
point of view of justice to and 
the well-being of the com- 
munity. What on earth is the 


GENERAL 

Mr. Gregor Mackenzie, Minister 
of State for Industry, meets 
Merseyside MPs and union 
officials to discuss effect on area 
of proposed cuts in Post Office 
equipment programme. 

Mrs. Margnrei Thatcher. Opposi- 
tion leader, continues talks with 
Canadian Government. 

Local authority manual workers 
open pay negotiations. 

Mr. John Davies MP. a former 
Secretary of State for Industry 
and Minister for European 
Affairs in the Conservative 
Government, gives Rutherford 
Lecture on Britain and Europe 
—What Next? at Royal Society, 
S.W.L 


To-day’s Events 


Group of U.S. businessmen con- 
tinue ten-day tour of British 
industrial areas. 

Law Society conference con- 
tinues Eastbourne. 

COMPANY RESULTS 

Aberdeen Construction Group 
(half-year). 

Allied Polymer Group (half- 
year). 

Haden Carrier (half-year). 

Marshall Ca vendish (half-year). 

COMPANY MEETINGS 

Avana, Cardiff, 12.00. 

Bevan (DJ.), Edgbaston. 12.15. 

Broxlea. Great Eastern Hotel, 
London, 12.00. 


Cavenhara. Connaught Rooms, 
London. 12.00. 

Cawoods, Harrogate. 12.00. 

Dyson (J. and Ji). Sheffield. 12.00. 
Fitch Lovell. Connaught Rooms, 
London, 12.00. 

Hallile, Walton-onThames, 12.15. 
Houchin. Ashford, 10.00. 

RatcMffe (F.S.) Industries. Roch- 
dale. 12.00. 

Smith (David S.). Kingsley Hotel, 
London, 12.00. . 

Somerville (William), Milton 
Bridge. 220. 

Washington Investment. U, 
Austin Friars, London, 12.00- 


Woodward (H-), Liverpool, 3. 

OPERA 

English National Opera produc- 
tion of Das Rheingold (con- 
ductor Colin Davis), Coliseum 
Theatre, London, 7.30 p.m. 

balled: 

London Festival Ballet dance 
Coppelia, New Victoria Theatre, 
London, 7.30 p.m. 

MUSIC 

Helsinki Radio Symphony 
Orchestra. conductor Okku 
Kamu. with Arto Noras (cello), 
play Bergman’s Aubade, Elgar's 

cello concerto in E minor, and 

Sibelius’ symphony No. 1 in E 
minor. Royal Festival Hall, 
London. 8 p.m. 
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Share exchange 
is no robbery 

From Mr. H. D. St. J. Dfnsdale. 

Sir, — 1 agree with Mr. "W. F. 
Richardson (September 17) that 
one possible outcome of con- 
secutive takeovers where bidders 
are offering both cash and shares 
is to leave the long-term share- 
holder with a very small holding 
of low cash value. 
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offer attractive interest to lamp 
sum investors. You can choose to 
invest your money for two or 
three years. 

You can invest any lump sum from 
£500— £10,000 {up to £20,000 for 
husband and wife jointly.) 

Interest is guaranteed insteps and 

l'/r above Share Account rate, 
according to the amount you invest and 
the term you choose. The Share 
Account rate may fluctuate, but these 
differentials are guaranteed. 


A. 


The range of Nationwide Capital Bonds 
is shown in the table. They otfera very 
good return, with complete security. 
Invest in Nationwide Capital Bonds now. 
You’ll find the address of your local 
Nationwide branch in Yellow Pages— or 
just post the coupon. 




To: Nationwide Building Society, pyi 

Dept. MC.New Oxford Hotbc, 

High Holbom, London WC1V tsPW 

l/Ylt enclose a cheque for £ 

to be. invested in Nationwide as iedi cared. . 

l.Ina 2 year Capital-Bond [ 

2-lna3ycarCapitriBond C 

(earSer wiAdnw*! &w» C^italBottS* 
oekittdw •«<9flQFewlMUn , (dndk) 

3,InaNadonwide5baieAcconnt, { 

Interest to be confounded [ 

or paid at end of June and December 
each year. E 

FulPhniefe) 


Hationwlde 

The Building Society of a lifetime 
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COMPANY NEWS + COMMENT 


APV forecasts significant a dv ance 


MAKERS OF processing and heat 
transfer equipment APV Holdings 
Is forecasting a “significant 
advance " in 1975 profits over the 
£6.55m. attained lasl time. 

In the first half the growth has - 


the current period is not expected 
to match that high level, stresses 
the chairman Mr. P. SeUgman. 

He reminds members that in 
early 1974 there were industrial 
problems, including the three-day 
week. The current year started 
with a large order backlog. 

In the 1075 half order intake 
has, in monetary terms, been 
maintained. But this represents 
a contraction in real terms 
because of inflation and reflects 
the more difficult conditions in 
the capital equipment market 

Earnings are shown at 17.38p 
(12J4p) per 5flp share. The 
interim dividend is 3>2d77p net 
(3.0527pJ— the 1974 final was 
5.6531 p. 
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But margins are under pressure JSSi?S22L:i" J i2*. 
from dollar-Hniwrf phosphate 


DIVIDENDS ANN0UNC3EEN iJ ! ; . Pg^Ott r 


Date . Corre- Total 
of sponding . for '?' 


payment 
Oct 28 
Oet 31 
Jirfv. 3. 


div. 

7.5 

3.05 
OBS 


Total 

last 



- pnees and 


with £2.3m. in the last four Telephone and Gen. mt 


to the last four ana-, mo. n 

months of 1874. A yield of Sl'pe** Ura, «L int,:: 


cent, is not. a par 
prop. 


comment 


APV can afford to pour a little 
cold water on its order intake — 
down a fifth, apparently, to from 


HallEngrg. 

midway 

downturn 


of orders. In the second sis 
■months the mini-mi]] should start 
to contribute to profits and over- 
seas sales show no sign of reduc- 
ing 


Setback to 
£2,77m. for 
Ozalid 


rly strong Thomson ,T*Line ..„-.,iht 
* Triplevest 

Whatman Reeve Jut' 

George Wills int 


1.5f 

- - -r 

L55. ‘ 

, 2-15 

• 1.82+ 


L82 

<a) , 

L27 

— ^ • ’ 

, iL58 - 

_L75; 

0.7Sf 

“NOV. 10' 

^032: ; 


. 0.4a 

Nov. .7 

0 . 45 : 

- — 

1.5 

net 31 

LI ’ 


2-88 

Oct. 31 

17 

— . - 

0.75 

Nov. 14 

0.7 ; 

. 

’ 2.0 

Nov.14 

. m. 


3-43 

Nov. 7 

LS5:-’ 


14 

Nov. 11 

nil 


:\1A 

Dec; 6 

i.*r 

. " 

j 0.48 

Nov. 14 

•0.4B 


- 0.5 

Dec. 3 

• 0.47 

—i 

2.17 

Jan. 6 

2.17 

-1— r'\ 

.... 1A 

-Jam £ 

1A W 


2.01 

Dec. TI 

1^8;. 

: -V : 

2Z 

Nov. 21 

2.1 


2.8 

Nov. 7 

2S 

. — 

ID- 

No v: -H - 


I — ’ ; 

:.. 0.42 

3an. 6;-. 

.0:42. 


5.5(c) 

. — _ - • 

A5. .; 

. . , 

2.5(b) 

Nov. 6 

— 

■ . • 

• LOO 

Nov. 34 

1.02 


. LS . 

Oct 3X . 

15' ■ 

1 

12 

Oct 30 

L3 


r .r 1J3 

Jatt S - 

2.63 


L89 

Oct SI 

1B7: 

■ — - 

. 1.40 

Oct 22 ■ 

12S 


0.72 

Jan. 2 . 

0.67. 

— 


year-.,. year ; 

^ ’ 2SM>' 
•w 3.71* 
Stf ; 
■Z3Z". 



„ . ^ risaptaH 1 a 

3^o”br £1^7m. to £35Sm, on a tum- TliB interim dividerur 
, 05. over £751m higher at.X49.74m. irons I235p . to^the 
3.4 Alter tax and' minorities, the’ permitted ;lA88p net io7 
"5v4. . net attributable balance came out total was 3.035p paid from; 
1.7 at against £229ffL profits of ffi40,766. ■ 

359 . Earning s, per _ 25p share are • T»e ~ directors ^tate 
-■ -' gift - Shown at 3.89p against' 555p. : aod improvement is largely , 
■V- bIi interim, dividend is held at merger in the second 

SM i-4p neL Total payment for 1974 with W- f and It . r 
4.473p. ' - - .* affio/xefiects msasi 

: 2J8 " ' " The company Is a subsidiary of year tft : Strengthen _ 
*h£T- & Pearson and Son. Mid itsprin* : ‘S , fe -proSaas has 
*tl w^-efoal- businesses are: The , Ftnan- fained so fir in the 


— ..-125 


prises. 




0.73 

1052 


.2 Jf 


6-5 ' '■ longman Peuxuin 
‘7-45. .‘7 -Profit tar ore rax... 
: FfnanaaJ Times. 
1 “ ^TwodIimiw Press 
v./a -V XoagDiafl Peagtun 
'854- v • Pearson Umaman 

■ 1.17 Awodaies — 

... •* TanfUn 

Dividends shown pence per share net except where otherwise-stated; > ' ■ d.k. 

•Equivalent after allowing.- for scrip issues. , : f On capital r 

increased by rights and/or -acquisition Issues.- <a) MaIntaiued ; tot a i-ji f ^^^, w • 

{o T^ Sobjeet'to Treasury approval, (c) For. ift-ins^tr’SnS I 
end 1975. :fdl South- African cents- • . _ " 


“ ' Sijf year ' Voar 

UTS m* mt 

am sen. . two 

fi le -- THnwrer — #.«S. V31* K, 7» 

- Financial Timas. S.SSV ■■ 8.71* 17JW 
Westnrtnsier Press, 21.383 .18,533 4^822 

18-S48 -tt.55S 2hSE& 

3«3 KW 1U)S 

1,838 ■ USB - L8M 

• ^281 
SAB 

- *57 
279 
1.865 
3,484 
37S 
353 

LOS 

- 5. 

.i«3 
u 

S77 
IJfiS 


.uas 

1.839 

ua 

780 
2.07 
1AM 
■ 3iB 
. .413 

2A43 

^>47 

Z296 

11 

517 

1.7W 


■ economic uncer taipt y. 


British C; 
well on 


Atcrfbutabh 

■Ptefereflce dir. _ 

Ordlcarr i«erto -- 
:• • ',Re*ah»d 

* ■ -y Deficit mala lr W rrsrt paid. £2S5 T06 tn Vaiwaiso 

accsnm utan - el -dWetOTow wbldi 52° z >458. 

arise on recnovwtlna nw asseo ta A nnai. dividend. of L 5 p 

taeraeas carrendes *f tbe ezduusa rates 10p share, on capital incr 


3.138 

tia 
1,504 
5JM7 

4,^g 

PRE-TAX profit for the 
asw J^ay 31, 1975 of The Bri 
-J® Auction Group expande 
• -M72X95 to £736^43-^1 

the not Jess than £700,()0£ 
At half-way profits were 


with no sign yet of- any pick-up- £S ^ in - have now been significantly blque production of^s^Tr^nat - - ^SfaSment Pase. 31 

in activity a full recovery to last , redneed-but a f t I recovery to likely to be. more- StatementFage 31 

years pre-tax level seems out of l ? a ^ 1 J^ ipt ^^^. at J J^ 0 - 9 ^ )read ^. stJU probably ^bout two.. years 1Q6.000 tons. “ 


o a ,„ i ^95? A educed turnover of the question. At 153p the shares * _ t _, p 5 , “ ad _ away: The shares at 133p are The company- win ^-ndt^imvi 1 - a a ' 

u 1 f ?_ a ^ st _ llnL ’_„ a prospective maximum of JS d SLSS gelding a maximum 5.7 per cent nmeh more than 4O ‘ WW ^g^; : l£0 3jtl> fall 


is showing such buoyancy. Profits half 1975 group pre-tax profit of si per cent, 
rose by 43 per cent., and margins Hall Engineering (Holdings! 
improved, too. This reflects the decreased from £2^5m. to il.Sm. 
ease with which APV wrote Tbe directors say they expect 
escalation clauses mto its order ^ s^ond ha j/ wIII ^^n,. 

book during last year’s sellers provement over the first Profit 

market. With no three-day week {or th e year 1974 was 14.86m. 
aggravation to affect domestic Stated earnings per 50p share 
output, the l .K.-overseas profits £ or the half year were 11.1 lp 
t iS«2M2.J!K (H-WP) ba«c. or 10.02p (12.99p) 

»ntrih^i«n n fL ^ dOuted. The interim dividend is 

5S£ b -a“ “ z lifted from 2.7p ro 2fiS2p net— 

per cent., tbe US. i*st year’s total was ,5.40i2p. 


under 40 
creamery package input was un- 
changed at 28 per cent. But the 
hint about future business is not 
to 

first six months' expansion could 
be lost, as the capital goods cycle 
peaks out. Second-half margins 
will be under pressure, capacity 
utilisation may decline, and there 
are leanish months ahead rich! 


Statement Page 8 

SAI sees 
£5m. for 
15 montbs 


The effect of difficult trading 
conditions, particularly In the 
U.K. construction Industry, to- 
^ setber with costs of comraiasloning 

rhe steel mill, have to some extent 
been offset by bolter results from 
overseas subsidiaries ' and im- 
proved dividends From associates. 

Results for the year will inevit- 
ably be affected by continuance 


ssas-rrass 

cent. 


ANNOUNCING sales of £43.8m. 
and profits of f2.Sm. for. the nine 
.months to June 30. 1975, compared.’ 
with £29.9 m and JE2.1ih. respec- 
tively for the eight months to - 
May 31, 1974, the directors of 
Scottish Agricultural .Industries (a 
feedstuffs and fertiliser subsidiary 
of 1CI). «ay that prods for the 15 
to end-1975 should 


had continued to present 
uncertain and difficult trading 
conditions.' They recognised that 
it would be a testing time for 
maintaining the upward trend in 
profitability. In 1974 the group 
profit, was J&94UL, against 
£7 .36 m- tbe year befefre. 

The interim dividend is held 
at 2.17p net from stated earnings 
; of 4.53p, against 9A6p. Total pay- 
ment in 1974 was 5Jip, when earn- 
ings reached l7Jp. 

First Half 
1973 1974 
£000 £000 


H. Perry 
ahead and 
confident 


export, this year and local ’. _ 
are - hot covering cost of pri>^ 
d action- Thus; with- the present 
world price of sugar, it is antici- 
pated that there -Wlll,;be a’-'tofc 
after depredation for 4875. 

The cash 


at Elliott 

h position Vin .Mocaia- ■" v/\im 
“ deteriorated rapidh'.- . If | fJBtlr 
ilem of remittances&as - - a 


the August - ooe-for-ooe 
issue; makes, with, the to 
smaller capital, a total » 
against 2216deSp for the 
year. Stated earnings a 
increased from 5.08p to 
shares in issue for the ye 
The recovery is par 
encouraging against th 
ground of falling new car 
lions and an overall daw 
tbe used car business, ti 
tors say. Group tumovei 
by 20 per cent to £33.5 


Turnover . 
la U.K, 

Export* 

Overseas 

Trartirm prnat 

/tosonlates 

invesrmenl inccrne . 

Interest paid 

Pram before taut 

Taxatjon 

Minority lass 


biqoe has 

Tbe problem 

not yet been resolved but even : & FALL to pre-tax profit -from numbers of vehicles sold 
If permission, was obtatoed :to £733,270 to JE4SL384 is reported Safes on behalf 

FORD.. MAIN DEALERS Harold^ rem £ “P 1 * funds, the company .for the first half of 1975 By maim- operators' were well op, 
Year Perry. Motors, reports that from wo “« not at present . har*e ; . ; toie facturers of reloadable. bttD dings.. Despite a continuous 
1974 turnover up from £14.64m. to ca S“ arable For retnittflDces. r - ' ;EIhott Group of Peterborough. operating expenses, boil 

For^these reasons, Ahere is. nb:- As foremst at. the time of . (he and turnover for the firsi 


|*2?o £lA32m. taxable profit : for ’ the 


warn. 


»loo is, 200 m.w first half of 1975 .advanced -31 per OrxUnaij dfriden d . for ' 1974 rights issue the interim dividend of the current year are : 

and payment the half-yearly- to increased from O.52p to O.75p the same previous year n 
Preference dividend has' bebn ^ payable on the enlarged is? 

postponed. : '■ ?■/.._ . capital. • . . •: 

In. Lisbon, the sugar-refinery;. The directors explain, that the- — % 

... to making a “modest" profit- and. reduction in trading .profit has ™hoT J 

increasing competitive the^ present has w*f peetoAbeeh occasioned by a lower level Me? profit . . : a 

are now tending to ttoduly- -affected by the -polittcgL'-af turnover caused in general by .gw raon i deww 

hinnor mocivinv £■ situation -m Portugal; - ; ■■ ^•.-:*.;*he temnorarv nnsti 


UOO S.B00 4. son cent from £537,675 » £705,547. 
*! - 2£ The SrowV margins are cur- 

^ rro M9 re . ntiy to • excess of those per- 

am s< 337 mitted and corrective action to 

1B73- -wo 1.95* being taken where appropriate. 

-.ITfS 4J73 3.°® Although 

3 "-ffl Pressures 


Sungei Krian 
well down 


Tu-i*n-er ......... 

Profit 

T.i :allon 

Exfraorri Hems 
Pref tJrwldend ... 
Available 


Firit halt 
IPTj 1074 

S HU £000 

?3 "--5.1)2 

two 2J50 
936 1.22? 


S 

X» 


32 

1A96 


1974 

4**il'J 

4.862 

:.519 

IS) 

M 

ins 


Estimated pre-tax profit of • comment 
Sungei Krian Rubber Estate 


more than halved from £^o£> "S *>alf 1 down- St Months, ^ leveTdueto. 

to £158.000 in the first seven 2.P" “Jl L ^x^ lakei £»*; m 1* J "SLvtoe ^-‘ttocWng by custor 

month? of 1975. ic g %L d ® a J ,0 the start-up costs Film i ' ,eaviniJ began towards the ei 

„ of the new Bidston nuni-miU E1 3m - ' rirnl - rwie 


„ . „ , . — Bidston mini-mill 

,„2P roe outlook for the rest of (somewhere in excess of £500.000! 
(975 the directors point out that Imt it also reflects a sharp drop 
prices °r rubber and oil palm in sales volume. Sales to the con- 
products have increased com- struction industry (20 per cent, of 
pared with the first seven months turnover) have shown the 
and they are therefore looking sharpest decline but the downturn 
for an improvement for the re- appears to be general with all 
mamder of the year. divisions recording 


approach Cm. against £4.5 m. for airnhuTabie ini 2^97 produce thinner margins, from 

the year to end-Seplember 1974. •Pnnr- vehicle .sales, in the third quarter 

The interim dividend is 3.5p a /tnmmknf r - profit wiD be little different from 

net. The extra three months of w cornriient v . . that in 1974 and the directors con- 

the accounting period will be The market was expecting a sharp fidently expect that full 1 year's 

taken into consideration when the downturn in Ozalld's first-half Pro™ wcU exceed last year’s 

final is declared, members are performance but the actual 39 per ri ^* D \- ... ' ' 

told. For 1973/4 dividends cent, drop in pre-tax profits has F,rst half _ earnings per 25p 

totalled I0 3203p ’till proved a disapopintraent and ’mare are shown to have ex- 

Profits for the nine months the sharf, s slumpedlOn yesterday panded from53p to 7.4pand the 

customers which ®0,411 (£83.066). Last . year’s 
end of t974. lota! was 4.078125p. ' “ ' 

This phase now seem.*: to have After tax of £370.000 (£274.000) 


Tomkins to 
match its ; 
budgets 


• comment 


ended and there are signs that th e net balance emerged up from the annual nieetinc that profits oS r JVv' 

-1 j •_ . _ . Min one t. mesol * 1 r i o i W™. ol 


‘Turnover 

TraiUim proflr 

Ur. G. G. Carman, chairman p^in -taftra *« - ~ 
of F. H. Tomkins. ' (makers-- of Tu . ..~ 

buckles, nuts and bolts. etC-l told 22? 1X1 


. . demand in some overseas markets £263.875 to . £335.547. A sum of 
Forecast annualised earnings of to lifting itself off the bottom £245 J36 (£180.909) is retained, 
up to 22.7p per share are not a However, the recovery has nor vet The directons say - that as a 
firm support for SATs share price, reached the UJC and rhe most result of. claims for stock 
which shed lp to J93p.iast night rhat can probably be hoped for in appreciation relief group Liquid 
where the prospective p/e to a* the current six mouths is a resources . will . shortly benefit 


for the first half of this year would Retained 
not be as good as for the cot-res- . 
ponding period, - last year,- but 
would, he - believed, match- the 
company's budget. 

It was difficult to forecast -what 


-mi* ^ 

. orders. T nis hus . nob tninorlffn. 

reversed and profits for the 
second half., will .substantially • Comment 
-exceed those for -the’ first when. ' 

in addition, the benefits of the t £f°« e ? pU L ‘ 

proceeds of the rights issue will ' 8 9* 

a ion accrue ’ while inflated pnees post 

also accrue. . ■ over up 20 per eenu but 

-tors ten fixed costs structure res 
.J-., - _J_ profits risiru* by 56 per ce 
winter months were exce 
M ,79 good— profits increased b 
ram four-fifths — basically t 
vhjbt the fact that fleet operat 
W -3S releasing vehicles after 
57 9^ back in the previous ye 
so&axr the future BGA sounds : 
there is still a shortages 


455 W 
SS.949 
533-JM 
2U4-W 
213.95K 
787 
92.867 
izaaao 


lower level least 8-3. Admittedly the present reduction in the ovivall rate of from the temporary repayment of would happen between, how and 



tax amounting to £346,000 paid on 
1973 profits. Payment tax of 
£386,000 chargeable on 1S74 
profits will also be deferred for 
at least twelve months. 

• comment 


April. 1978, the year-end, but the 
budgets had been made “and it is 
bur firm intention to achieve 
them-" 

The Board was determined. that 
this time next year they would be 
able to - propose the payment on 


Kleinwort 
Benson 
Lonsdale 

DESPITE- DIFFICULT economic 


nsed cars and the return 
sold is still tncreasin 
even though the maintei 
last year’s- growth rat 
. unlikely, a marked itnpr 
is expected. The resi 
been foreshadowed in 
rights issue dnrurmmt: r 
less the . shares rose 2r 
yesterday, where they y 
per cent 


Developing a supporting profits the tnaxhpum perm fried dividend, conditions:^ first half T975 


structure to the Cyclical new car 
trade is paying off at Harold 
Perry where six-months profits are 
higher by nearly a third. In fact, 
increasing profit’ margins on 
ancllliary operations, particularly 
on used cars, have put the group 
over its reference level. However, 
this is a situation which should 
soon right Itself as Perry runs 
into the traditionally quiet winter 
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Richards 

(Leicester) 

upsurge 

Structural - and 


profits, of . Klein wort Benson 

dale. "have been more than main- 
tained." the directors state. 

Total net assets Increased -from 
JEUWOBSm. at end 1974 to 
£1.1 62 .99m. at June .30 last, they 
report. ' 


SSE ISSUE NEWS 


building in 
company 


COVENTRY — 514 
TO UNDERWRH 

...City of Coventry Count 
- tu. - . . j, .. . . of £10m. of 13i per cent • 

Sfft ^vidend to raised able Stock, 1980. was a 
trom,T35p to 1-43 p net per ^op subscribed and underwritt 
snare. Last year's total was 3.19p. w^, a caUed unon to 

mechanical NBL Is an investment holding — . — _r ,??.?. : 

months, combined with a sales engineers . and ironfounders, company. Its principal subsE 
nrom«tion currently running offer- Richards . (Leicester) more than d*ur7 is Kleinwort Benson -which 
inq HP at only 6 per cent. Cash doubled its profits from £125^U0 hs engaged to merchant banking, 
flow has received a hefty boost for the first half of 1974 to See Lex 

from tax relief on stock apprecia- £267,000 for the 27 weeks lo July 

tion. so interest charges should 8, 1975, subject to tax of £139.000 r* . j_ ri 

he falling, and the £}m. develop- (£65,100). Turnover expanded W l)3QD3H IwPfiVE 1 
ment at. Borehamwood will not from £i.43m. to • - - . ^ 

materially affect borrowings: but The int erim dividend is lifted Whatman Reeve Angel (labora- 
Prrrv Is tow geared anvway. Even from 0^75p to lp riel. Last year’s tory supplies etc.) , reports first 
if the sernnd half turns in no total was 2-85p paid from profits half 1975 turnover np from £ljm. 

more than . maintained profits or MSfi tiqu before tax. to ES.fifim. and profits more than 

£IJIm. «houtfl be iri sf«rh» for the 


vo.ir. inrtlcatin^ prosneetivn n/e 
and yield at yin of 4f and 12. 
ner rent, respectively. 



“Pleasing 
result for 
cl Suits 


99 



b 58,000 sq. ft. Office Building ■ 

To Let (as a whole or in part) 
b Ground floor Banking Hall 
a Impressive spacious entrance hall 
a Full air conditioning 

BThree fully automatic, ten person 
high speed lifts. - ; 


Sir Hugh Fraser told share 
hn'ders of Scottish and Universal 
Investments .at the AGM that 
despite current . economic difli 
entities, he expected the company 
to produce an “ overall pleasing 
result " by the end of rhe year. 

The chairnten reported that the 
engineering group and the soft 
drinks companies were doing par- 
ticularly well- with- profits running 
50 per cent above' .those at the 
corresponding time .last year. 
Newspaper interests had. made a 
slow start, but results were satis- 
factory and the weekly news- 
papers continued to make good 
progress. 

The whisky division -had found 
the going hard. However, Sir 
if Ugh said the Board was satisfied 
that " satisfactory " results would 

he achieved by the . end of the 
year. 

** In the U.K. whisky sales have 
increased by 32 per cent over the 
corresponding period last year, 
and this- fs. ahead of tbe industry 
record," be added. 


Richard Ellis! 

Chartered Surveyors 

64 ComhiR, London EC3V3PS ' r : 

Telephone: 01-283 3090 

Vigors 

Chartered Surveyors ’.' .. 

4 Frederick's pj acei London EC2R 8DA • • ' 
Telephone: 01-606 7601 


TriDlevest 




A Development by * 
Berkeley Hambro 
Property Company Ltd. ; 



Pre-ta^ revenue of Triplevesi 
way . little changed at £719,003. 
against £7l0.ffiW. for the six 
months to August 31. 1975. 

The interim dividend is raised 
from U87p to 1.891p net par fiOp 
share. Last year’s total was 
3.723P. 

After expenses and interest of 
£104.436 (S13U99). and tax nf 
£263,163 (£261,206), the first half 
net balance ' was £453.840 
,(1448.890). The figure for the 
year to February 28, 1975, totalled 
£SR£S0. 

Net asset value per share at 
August 31 is shown at lfiSjp 
against 127Jp. 

Sena postpones 
Pref. dividend 

: The Sena Surut Estates Board 
to. postponing declaration of the 
i half-yearly dividend on the Pro- 


per cent of their commi 

TREASURY LOA 

The" Bank of i 
announced that list of 
lions for tbe issue of £400il 
cent Treasury Stock 1978 
and closed yesterday. T 
amount of the stock offei 
been allotted, all appli 
received from the public 
allotted in full. 



. J- 

6 months 

6 months 



fo30.6J5 

to 30.6.74 

1B74 

' ’ ? • 

£zn 

£m 

£m 

The Net Profit (after depreciation, 




interest and other expenses) is' 
estimated at ' . 

15.2 

13.7 

33.5 

Corporation Tax thereon- ' 




(taken at 52%) ' ' ' 

7.9 

7.1 

17.3 

Leaving a Net Profit after" T. 
Corporation Tax of 

1J3 

6.6 

16.2 


MrRHGane, the Chairman, : 
stated : ' 'The value of work - 
carried out during the half-year ; 
at £2 15m was some £48m higher, 
than the first 6 months of 1974: ; ' - 
The value of work onhand'at 
30 June 1 975 shows a very 
substantial increase on the 
previous year. - -* 

I am happy to report that our 
workload of No-Fines houses for 
local authorities is runningatfhe 
same high level as last year. 


Sales of private houses show 
an increase on 1974. ’? 

We cannot forecast what 
market reduction will take place 
in the UK 12 months from now but 
our overseas workload is 76% up 
on last year and we expect this 
rise to continue. 

Finally , we anticipate a record 
turnover for 1975. 


Hamm ersmith Gzove, 

Xroodoh W6 TEN 
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GOLD FIELDS 

OF SOUTH AFRICA UMITED 


(Incorporated m the Republic of South Africa) 


Review by the Chairman, Mr. A. Louw - 1975 


&Um. h;s 

Ls|fn?t 

C.f rouri 






JJihillik 
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FI NANCIAL The amsolidated profit for the year increased by 32 par cent to R47,l midion, equivalent 

.RESULTS to earnings of289 cents per share. -This improvement was primarily due to increased 
dividend income from gold mining investments, following a 26 per cent increase in 
the averagegold price received, which more than offset an overall decline in production 

- ; and the -impact of inflation on operating costs. In addition, net revenue from other 

- sources, including the realisation of investments end technical and management fees, 
was higher by ftl million, white sundry expenditure and amounts written off were tower 
by R1 ,9 million than the corresponding totals for the previous year. Dividends declared 
were increased by 50 per cent to 225 cents per share. 

Following a rights issue by Deelkraat Gold Mining -Company Limited, the book value 
of listed investments increased by R22.5 million to R1 02 million. The stock exchange 
value of this new investment at the year-end was R62.5 million. Although the relevant 
market indices showed an overall decline from the levels prevailing at the commence- 
■ merit of the financial year, the stock exchange value of listed Investments increased 
by 8 per cent to R736 million at 30 June 1 975. At the same date, the consolidated net 
asset value, based on stock exchange prices for listed investments and directors' 
valuations forunlisted investments, amounted to R48J59 per share. 

OPERATING Despite a : furtiier improvement in productivity there was a marked decline in the 
. RESULTS OF tonnage broken underground by group gold mines, following an unprecedented 
GROUP MINES - deterioration in (he availability and mining experience of Black underground labour. 

By reducing, sorting rates and reclaiming low-grade dump material, group mines 
nevertheless; milled 10,2 million tons of ore compared with 10,5 million tons in the 
preceding year. The decline in underground tonnage, coupled with substantial rises in 
Black and White pay rates and the impact of accelerating inflation on the cost of stores 

- and services, resulted in a orie-third increase in average costs per ton mined. Although 
, the expected-restoration G f underground production to the previously prevailing level 

wHIreduce the proportion of fixed costs borne by each ton mined, a cost increase of 
this order nevertheless has disturbing Implications for the continuing payability of 
. nrarginal’ ore reserves. 

The average grade of ore mined was reduced in conformity with the lower pay limit 
resulting fapimtoe higher gold price, but the yield per ton also was affected adversely 
by milfing a higher proportion of low-grade material. Overall the average yield declared 
by group goto mines declined by 14 per cent to 13,8 grams per ton milled and gold 
• production dropped by 26 tons to 141 tons. This decline and the increase in average 
operating ucpsts were offset by an increase injevenue from R2823 to R3 554 per 
>_ kilogram of gold produced. In consequence, total working profits increased marginally 
. ,v.to R342million, taxation absorbed R167 million and total distributions to shareholders 
were increased from R120 million to R1 45 million. 

‘ The group's ttese .mineral investments are concentrated in administered companies 
- * producing coat,- tin and zinc. An increase in thecontroiled price of coal, coupled with 
the relative stability of the tin and zinc prices, shielded the earnings of these companies 
■ ; for the' mbsi gait from the combined effects of cost inflation and declining world 

:. demand frfr "primary products. The total sales of these companies increased from 
R60 million to,iR76 million, total operating profit was maintained at R20 million and 
dism'butiori^tis ^arehoJdeis.'were increased from R3,5 mHlion to R3.9rniHion. 

LABOUR:' Tlie seaspnaiidecline in the engagement of Black workers during the spring of each 

year was accentuated by the suspension since April 1 974 of the flow of work seekers 

: . from Malawi As a. result by January. 1975 the group's Black underground strength 
had declined to 67 per cent of the total planned complement at that date. Following 
. a critical examination of underground labour requirements, the industry then revised 
these downwards in recognition of- improvements in productivity. The subsequent 
success of a vigorous recruiting campaign by the Chamber of Mines, particularly in 
regard to South African engagements,, restored the group's underground strength 
to 87 per-cent of the revised complement by the year-end. These events led to a 
substantial increase in the proportion of Black workers without previous cinder- 
' -ground experience, which militated against further improvements in efficiency. 
; Nevertheless, over tire year an increase of 10 par cent in the tonnage handled per 

- underground worker was achieved. 

. Over, the course of tire yeari the average cash wages of Black workers were increased 
. by a further 90 per cent There are now encouraging signs that the progressive 
increase- of Wages made possible by the higher gold price, coupled with better 
Opportunities for advancement has rendered mining more attractive to South African 
.work seekers. More importantly, the assumption by Black workers of more responsible 
• • tasks,' requiring additional training, demands that these key-workers, representing 
- ' . some 10 per cent of' tHe : total 'strength, should ultimately be employed on a more 
permanent basis. Recent discussions with the Government indicate that -permission 
will be granted to house an increased proportion of Black workers with their families 
on mine properties. 

The system of liaison committees, introduced in the previous year as a communication 
. channel for matters affactmg-Black workers, operated effectively as a vaJuab/e adjunct 
to the group's labour^retetions practice, based on' traditional lines of authority and 
communication. Fortunately, group mines were not directly involved in the sporadic 
disturbances which occurred amongst Black workers elsewhere in the industry, but 
because our. Blade workers could not be insulated .entirely from the effects of such 
i disturbances, I wish to convey a special tribute to them and to those charged with 
their welfare, for their responsible attitude throughout a difficult period. 

Further increases in living costs necessitated a substantial rise in White pay rates and 
1 allowances from .May 1975. Since the year-end, the unions' demand for a five-day 
r week for underground employees directly associated with rock-breaking was accepted 
in principte, subject to^cerfain changes in work practices which are being negotiated. 
It is hoped that these changes will go some way towards making up production losses 
arising from the redaction in normal working hours, but even so the advent of a five-day 
Week undoubtedly wli impose an additional strain on the achievement of productivity 
targets. Any decline in production would have serious consequences for profit levels 
and for the national baterice of payments. It is therefore essential that the new arrange- 
ments negotiated with, the unions should permit production to be maintained at the 

’> existing six-day level. Even so the resultant increase in overtime payments will further 

increase costs once the five-day week becomes operative. 


NEW INVESTMENT 
EXPLORATION AND 
DEVELOPMENT 




Progressiva increases intn? gold price over tne past tour yeare-coupiea wnn me recent 
reduction fn the number of Malawians employed have encouraged the industry to 
■ jnfcreaise its competitiveness in the local Black labour market by the grant of successive 
-wage increases at a rate substantially higher than Was justified fay improvements 
in productivity or required by the corresponding increases in the cost of living. This 
action, coupled with inflationary increases in the cost of stores and services, has 
significantly eroded the benefits of the higher gold price, particularly In the case of 
- tow- grade mines. In the- future# the industry will therefore be compelled to relate 
both Black and White wage increases more closely to improvements in efficiency and 
the assumption of greater responsibility. 

Deelkraal Gold Mining-Cotfipany Limited raised its issued capital from R10 million to 
R50 million through an offer bf new shares to the company and hs shareholders 
which was subscribed to. the extent of 99,3 per cent The group interest m Deelkraal 
now totals 49.-8 per cent: Excellent progress has been maintained at the mine 
•where the headgears were completed and full-scale shaft sinking Initiated within 
- twelve months of the coramencemenrof work on she. Tire group is entitled to 
■ subscribe for shares in', the Elahdsrand Gold Mining Company which will acquire 
mining title over 2 618 hectares adjoining the eastern boundary of Deelkraal. Subject 
to'satisfactory market conditions, the Eiandsrand company is expected to announce a 
share offer In the near future, in which the net group commitment will be approximately 
15 per csentoftheamouiitfaised. 


UNION 

CORPORATION 

UMITED 


OUTLOOK 


STAFF 


Potential projects in the course of metallurgical and field investigation include a 
ferro-chrome plant in partnership with overseas interests and a plant for the production 
of high grade magnesite. Boreholes drilled within an extensive area held under 
option in the Breyten/ Belfast districts of the Transvaal have thus far disclosed a 
substantial coal reserve. Exploration has also commenced wi thin three other prospective 
coal-bearing areas including a high grade coking coal deposit 

Exploration for gold continues on a Wide front, while borehole results at the Trekkopje 
uranium prospect near Rossing in South West Africa, have provided sufficient 
encouragement for the extension of this programme. As a longer term target options 
have- been acquired over extensive areas in the Cape Province and in South West 
Africa, where an intensive survey, using standard geological and geophysical methods, 
is in progress. A new airborne geochemical prospecting* technique, developed in 
Canada over the past two years, is expected to become operational before the year-end. 
An office is being established in Brazil where conditions for mining are promising : this 
venture represents the first overseas extension of our exploration effort 

On the technical . front rotary rock-boring machines for cutting orepass systems, 
travelling ways and ventilation raises were successfully introduced to the industry by 
the group some years ago and are now in routine use. On the basis of this experience, 
the group has now purchased and commissioned the first large diameter hard-rock 
tunnel-borer to be used in the industry. In addition, the experimental use of a small 
diameter conventional boring machine for reaming out narrow and uniformly dipping I 
reefs was initiated during the year. Initial results indicate that this concept could ! 
provide an economic means of mechanising labour-intensive stoping operations, but j 
the perfection of a production machine, capable of routine operation in a hostile , 
environment clearly wilt be a formidable and time consuming task. Accordingly, j 
this project has now been taken over by the Chamber of Mines research organisation. 


In August 1974. the company announced its intention to bid for all the issued shares 
in Union Corporation. This decision rested on the enhanced ability to exploit capital 
intensive low grade deposits, whence future mineral production will increasingly be 
derived, which the combined technical and financial resources of the two groups 
would have afforded. In December 1 974, the board of Union Corporation recommended 
acceptance of an improved offer involving a combination of cash and securities. 
Regrettably, this failed to achieve the required 50 per cent acceptance level, because 
before its closure other parties purchased sufficient shares to block the bid. The cost 
of the offer, including the substantial commitment fees involved in mobilising a 
loan to finance the cash component totalled R2.0 million. 


Because of the nature of our investments, the group's progress in the current year will 
depend very largely on the gold price. During the first half of 1975, the gold price 
' retreated from the heights reached late in 1 974. The inherent strength of demand was. 
however, demonstrated by the market’s ability to absorb, at steady prices, the 
psychological impact of two United States' Treasury gold auctions and offerings arising 
from Soviet grain purchases. Subsequently, on 1 September 1975, the Group of Ten 
announced an agreement in principle to seek a major amendment- to the Articles of the 
International Monetary Fund. In terms thereof, there would in future be no official gold 
price and no mandatory gold subscriptions to the J.M.F. as part of any quota increase; 
the I.M.F. would be authorised to sell one-sixth (or some 796 tons) of its gold holdings 
with a view to utilising the surplus over the old monetary price of $42,22 per ounce in aid 
to the developing countries; and a further one-sixth of these holdings would be 
returned to subscribing I.M.F. members. 

The implementation of this agreement is subject to further international negotiations 
in regard to exchange rates and the requisite amendments to the Articles of the 
I.M.F. The prospect Of future gold sales by toe I.M.F. created some initial uncertainty 
and the. free market gold price was further depressed. However, it appears that the 
primary effect of this agreement when formally approved will be to re-mobilise 
official gold reserves, which have been effectively sterilised for over seven years, as a 
means of international settlement at market related prices. 1 am' therefore erf the view 
that over the medium term these developments will establish a new base for the gold 
-market from which the gold price will once again adjust to the. pace of world price 
inflation. ... .. 

Provided that production and efficiency- targets are met and that the average price 
which the gold mining industry receives for its product during the current financial 
year is above last year's average, dividend income should be of the same order as that 
for the year under review, it is not however, practicable to make meaningful estimates 
for the whole of the ensuing year with respect to the price of gold, the rate of cost 
inflation, toe effect on production of the planned introduction of a five-day week in 
toe mining industry, and the availability of labour. In these circumstances any reliable 
forecast of net profit arid distributions to shareholders is not possibla . 

In toe longer term the group's fortunes are tied to toe orderly resolution of three major 
problems arising from toe Black population explosion in Southern Africa, toe 
need to improve our external relations and our internal political development and 
toe insupportably high ' level of current inflation in the South African economy. 
The Prime Minister, Mr. Vorster,- has provided a bold and forceful initiative, both 
in toe improvement of South Africa's external relationships and in the progressive 
elimination of outmoded and economically retrogressive discrimination on ' toe 
grounds of raca The fourfold increase in toe gold price since 1 971 has provided 
a financial foundation for a new wave of economic expansion, based on South Africa's 
under-utilised resources of people, agricultural land and mineral wealth. 

It remains for toe leaders of industry and labour to follow this lead and ensure, by 
statesmanlike co-operation, that opportunities for advancement in employment are 
progressively extended to Black workers, without social disruption or a collapse in 
productivity. But toe efficacy of in-service training depends ultimately on minimum 
standards of literacy and numeracy, which in turn demand a massive extension of 
toe educational facilities available to- our Black population. 

Provided these facilities are developed end' provided our political and business leaders 
stand firm against toe extension of increases in living standards, not matched by 
increases in toe social product I believe §outh Africa has every prospect of achieving 
that minimum degree of general education and inflation-free affluence, which alone 
can promote the politics of consensus rather than confrontation and finally achieve a 
numerically stable population. I have no doubt that such a process will not accord 
with toe preconceived solutions of South Africa’s critics who vociferously demand an 
instant social revolution. But the demonstrated consequences of political and 
economic permissiveness, both in the developed democracies arid in Black Africa, 
give little ground for confidence in the solutions advocated by these critics. 

Mr. j/C. Williams retired during the year as an executive director of toe company. 
He joined the group in 1946 and served in a wide range of capacities, latterly as 
chairman of several of our gold mining, industrial, investment and property companies.. 
His experience and wise counsel, will be missed and my colleagues and l wish to 
record our appreciation of his service and our best wishes for a happy and fruitful 
retirement. 

On behalf of the board, I also have great pleasure in expressing our thanks to ail 
employees, both at our operating companies and at Head Office, for their contribution 
to toe group's progress during the year.' 

A. LOUW 
, • ■ Chairman 


9 September 1975 
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Turnover 
Profit ( Loss) 
before taxation 
Provision for 
taxation 
Profit (Loss) 
after taxation 


Half Year 

to 31 st May {unaudited) 
1975 1974 

£4.006.094 £2,404,404 


Yearto 30th 

November 1974- 


£ 8 , 659 , 395 1 


£ 26.980 (£ 297 , 437 )* 


£ 195 , 340 ' 


£76,000 


£715,530 


£10,980 (£297,437) 


£ 79.810 


‘including exceptional costs incurred following 
t Ae failure of successive majority shareholders. 


In past years our experience has been thata loss is incurred injthB first half year, ascertain 
overheads ara incurred in winter and spring in respect of "the promotion and organisation of 
summer holidays from which a high proportion of revenue is only received in the second half 
of the year. ; 

This year, however, your Directors are pleased to announce an Interim profit, before provision 
for taxation, of £26,980. This has been achieved in spite of a drop in the numbers of 
passengers carried during the winter period. The improvement is largely attributableto 
exceptional high traffic levels during April and May which, while falling into the first half 
vear ( mark the beginning of oursummer operational programme. 

Bookings for this summer have continued strongly and, barring unforeseen developments, 
our profi is for the twelve mo nths sh ouid be in excess of those achieved in 1 973, our previous 
best year. Bookings far the coming winter are substantially higher than by the equivalent time 
last year. It is difficult to predict overall demand for inclusive tour holidays next summer but 
your Directors believe that our competitive position is stronger than ever, which should put us 
in a good position to respond to 1 976 market conditions. 


Interim Dividend 


Your Directors have declared an Interim Dividend of Q.745p (£32,780) (T974:0.70p: 
£30,800) per ordinary share which, together with the tax credit of 0.407 1 5p to which* 

United Kingdom shareholders are entitled, is equivalent to a gross dividend of 1.1461 5p 
(1974:1 .04478p). The Interim Dividend will be paid on 1 4th November 1 97 5 to shareholders 
on the Register at the close of business on 1 7th October 1 975. Final dividend policy will be 
considered by the Directors next spring in the light of trading circumstances then prevailing. 

Copies of the 1975 interim Report maybe obtained from The Secretary. Horizon Midlands 
Limited. 214 Broad Street. Birmingham BIS 1 BB. 



The Osborne Group Limited 


INTERNATIONAL ADVERTISING AND MARKETING COMMUNICATIONS 


Continued Growth 
Expansion in Europe 


Earnings attributable to shareholders £1 24,006 
Income £2,452,2&2. 


UP 20% 
UP 5% 


Results at a Glance 


Income 

Nine Months 
to 

31 Dec.1974 

£2.001.022 

Year 

to 

31 March 1974 

£2329,868 

Unaudited Year 
to 

31 March 1975 

£2,452,262 

Profits After Taxation 




Shareholders) 

. £93,788 

£103,153 

£124.006 

Earnings per Ordinary 

Share of lOp : 

24p 

-26p 

31 .5p 

Net Assets Employed 

£868,222 

£651,730 

— 


Extracts from Chairman's Statement 
The last financial period has been the 
first one to reflect the consequences of the 
major deterioration in the international . . 
economic environment— one in which cost 
inflation, stagnant markets, liquidity ■ . 
squeeze and general business uncertainty 
have all caused new restraints on advertis- 
ing agencies and their clients. I believe it Is 
an excellent overall parformance'in these 
circumstances that after-tax earnings 
attributable to shareholders actually. ' 
increased by soma 20% from £-1 03.1 53 
to £1 24,006 ( 1 973/74 to 1 974/75). 

■ Our income increased by 5% from 
£2.329,368 in 1 973/74 to £2,452,262 in 
1 974 ‘75 (unaudited). 31 % of our income 
was outside the U.K.in 1 974/75 
(25% in 1973/74). 


The last year has represented a watershed ' 
in our development .We have completed the 
first acquisition phase of our European growth. 
We have started to adapt and regroup to face 
the major changes In our economic environment. 
Ws are now poised to put the major emphasis 
of our development on 'organic* growth from 
the very considerable opportunities that exist 
in Increasing European trade. 

Toenableshareholderslotake advantage 
of our European expansion, we envisage 
that in the two years 1974and1975 
the Group's medium term funds will be 
considerably expanded through the 
acceptance of increased .medium-term 
debt on satisfactory toms- 1 am confident 
that our Group can succeed in growing 
faster than the inflation rate in ail the 
countries in which we operate. 

C.E.J. OSBORNE 
* Chairman 


.London, Dusseidorf, Hamburg, Milan, Paris^Jamaica- 
The Osoome Group Ltd.. Hesketh House, Portman Square. London W1 H 9FG .Telephone 01 -486 5377. 



The following are extracts 
from the circulated statement 
of the Chairman 
Mr. H. L, Preedy, QBE, JP 


Group profit at £782.000 (£595,000 in 1974) is the best so far in the history 
of the company. The total dividend of 7.056% is the maximum allowable under 
legislation. 

Twelve shops were opened during the year, and eight unprofitable ones Closed, 
representing a considerable increase in sales area. 

The Kidderminster wholesale business has been moved to a bigger building, 
targe enough for a thriving cash and carry trade. 

Following discussions with the Price Commission, steps have been taken to 
eliminate excess profits of 1 % of 1974/75 turnover during the current year. Due 
to increase in turnover and other factors it should not be assumed that the trading 
profit during the current year will be diminished. 

Retail trading figures are still well in advance of last year, and wholesale trade 
shows a steady increase m turnover. 


ALFRED PREEDY & SONS LIMITED 


Wholesaling and retailing of tobacco, confectionery and fancy goods, 
retail booksellers, newsagents and stationers. 
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Inflation to lift gold 
prices again? 




BY KENNETH MARSTON 


EM -THE opinion of Mr. Adriaan 
Louw, chairman ol Gold Fields of 
South Airies, the ■ recent inter- 
national agreement on gold will, 
over the median* term, ‘“establish 
a new. base for the gold market 
from which the gold price will 
once again adjust to the pace of 
world price inflation." 

Working costs of .the group’s 
gold mines rose, by- one-third in 
the year to Jane 90 and the pend- 
ing adoption of a five-day week 
Tor white miners wflj further raise 
wage costs although it Is hoped 
that production win be maintained 
at current levels. The shortage of 
black miners is now being over- 
come thanks to successive wage 

increases. ■ 

On the exproration front. GFSA 
has discovered a .‘‘substantial” 
coal reserve in, the- Transvaal; it 
Us prospecting in Cape Province 
and South West Africa; and bas 
moved overseas for the first time 
by establishing a base in Brazil 
“where condition* for mining are 
promising." - 

The group has a 49.8 per cent, 
interest in the dew Deelkraal gold 
mine, an asset which, bas lifted 
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ihis Lower dividends l<jok to be on .strength of diversificatioBi .gold * 
the the cards for Harmony Gold- in provides the major paw pi nts . . ' . 

the current year to next June, investment Income while copper 1^.-1,. 
In an annua) statement dated pake* * substantial contribution. Id ft 14 

before the recent rand devalua- Lower income from *he«jjreas . 
tion Mr. A. G Peiersen says that coupled^wltb the lack of profitable 


Associated 


Earnlam.wr iup entire a£?i 

A divisional analysis 1 ~ 
and pre-tax profits show 
omitted)— Builders - p 

£7,423 (£8,492) and loss £ 
fits £638). food £10.008 . 
and £2)8 <£17*0, house - 
£946 (£737) and £9 (£80. 
ing • £343 (£315) and £X ' 
pharmaceutical dfst 

£2^00 (£LS27) and £56 (J - 


. - •, « ? 
•Ul :> 


Sydney meeting the chairman. Sir Over . the next three years year-. The shares- were' 349p ^ - every indication" that the 
Brian Massy-Greeue, painted out expenditure is expected to total yesterday. ' -5’ year’s profit will exceed the 1974 

that the reqently-im posed R50m. which will raise annual mil- - . > figure— £1 08m. 

Tatimaniflfi (.nrpiTimpnt rnvaltips .....it. t_ eo— < » »»» - 


notional' interest nil (£2 


tnat roe recenuy-impnsea R50m. which will raise annual mil- > l figure— fl.OSm. P irlrlirmo «v», m; 

Hf*. l«w» in MINING BRIEFS -^ f^rndver for tie six . ninths .. IrMlOingS 80) 

ff?! .J“i od „“ d J* 1 !.;"™” PPKMdiLuaiD- - ^JrVjJtebrenKd by 37 per cent ro , . ” 


ISJi 1 company about thereafter. Much of the .tonnage. 

8525,000. leading to an almost will be drawn from the lower _ 
certain loss. srade Merriespruit and Virginia itnoiwci^ 

He said that toe royalty will areas which will mean a decline S 

have the effect of reducing j n gold production 'over the next Cow • trances > 
economic ore reserves and act as two years until the grade is com- nwrantb ik.Rranw) — 
3 further dis-incentive to exploit pensated for by .higher throngh- 
ation and development. The. future pm. . ' 

of the company is in 'doubt, he For the year to June 30, Har- OoW u>i»c«i ..“7. 
added, unless if can earn enough rriony raised , its dividend from 57 Bimnurfa ik«raim».— 


w 1 t,: i lUUtidDCU Ito ■(- IU T 9 m 

“ S iJS& l-ra-Wm. Stated; earnings per 20p | ,AW| rg J^T 
• ^ | share advanced from ISp to 3.5p. . IttOtL 


ifdij: . SMBS as hefore the, interim dividend is On sales up from' 
0.982p net— last' year’s total was to J3.45m-. first half pt-- 
<aii3 3P- - machine, tool - man oft 

■ ■ r J . Had rear Glfidings and Lewls-Fras 

' 24 .MS - Tnnwver ' 8.041 «.UW .. ... 


to meet future operational costs cents to 77 cents from net- profits ^Lf , JL graroa) 

rpn?iv inane tipmIpiI fur omtm. Ut. Do dm T— unanao 


mid repay loans needed for expan- up by R8.9m. to R36.9m. In the oS^awd rronnwi 
5?*”!- „ . * , latter part of that year twq special cooper ftonncav 


Mount Moruan Mtae-' 
OvrrtJortJpn removed 
lUOUflO 


854293 2.446^30 1 


oaid to 10 cents. In the year increases for some of its existing Ot>w tonaceai ..... 77 ' ».'w> b.t»1 

to last June the company offset a uranium contracts. Harmony were Bt snrarti oc^utwi8> , 5*737 3m.tsi 

loss on mining, by successful 6l5p cum-premium in London yes- 
Toward Healings in copper on the terday; * 

Ijondon Metal Exchange, cording fueuem • , ' •.. shsso, .3,m6jsso 

out with a net profit Of S3.1m. •• nro treated " * Wane*) 4S1.7S5 1J7I.R43 

A dividend of 5 cents was, paid ROUND-UP " ' -im 

T^*H h n ares closedal83 P Australia's Robe Rrver company Kta! 
in London yesterday. whfeh has a* Sw ^nt"SEfiS ^ - s.est 

the Robe River iron ore project, ore nvated ramnesi ssjib 'awls# 
AUSTRALIAN earned 34 06 m. In the year to last Twwstre «wa <wjmo uw.w 

STATEMENT- txa vi.w 

re Mf»?| f AMCTt f. the dividend sfa n e, but c»w (nuKsi ...... ■ iw.tbj 

la vVtLL.UIVlt,JL> the latest profit wipes out accumu- Surer emums) . — kwjhs 


uoin i ounces j ....... - tijs» ow-et — p.»r« .. 

Bbanuffa ikgram«> — M5.te M5.13& ptmu enrfx 139S m expect 'the second naif .SiyftS t 

selenium rk.granra) — .&7M vrjseB Taxation — is ■ in greatly profitable due tr 

S^SSsa-rrmn*,.. ,-‘£- >*JIB HL2SS‘±±±i ' ^ 

-z i r- a » Sach e ed y ^5S)i . ' 

Jn« Mhw ' ' 1 ' Current first half profii, 

ore treaicd («Kjwaii;..-.^3^5 «.tm np_*. . ..... struck ..after depreciati: 

; m3 IT1ROCO ■ imjsa mum) and/. 

Cow lounceai ........... t».7s» . res qcq te ■ 

Blonium Ot^ramfti -. 54:537 34S.751 7. . ' Charges Of (£ 

Srtndmn nixrams); .- . wis w.4#s /Kcniifn', ' • " There is no tax charge. • . 

Mount Moraaa Hi na. ■• = Ulollulv . .. from the acquisition of.; 

Orprburden Temftwad-'’ f • nor n>nl. tfnaw iitmT I^iar . « 

-tiannea) renewed appeal for stare- Jdd £63.505 (£175.681). : -- 

^341 holders’; support at -the extra-. This private company: 1, “ 
cow -ounces i . 3j«8 ordinaty^ meeting of Tnanco per cent, owned by Giddm 

King WMd kim ■ ' Group on October 3h as been made Lewis' of the U-S. an ! .. 


STM 


Triahco 

dispute 


3Bn jby the^dratanan Mr. A. S. Boyle, remainder by managemer 

MiWa | <i nW ruUmojf rrwfov ,1LTv> 17 tjrotra • c * — 


taJiB ssras I H r " ?’ / preve “ Fraser family, a family tro 
euwi i2fl.7»7 1 ter, boor of whom Mr. Lawrence a charity truisL 


1JB» W.)» 

48448 183.701 


' Min in q industry spokesmen laied losses to leave a credit of 'Mrenuu •- 3284c2 754.773 




Extracts from die Interim Statement 


uncertainties which have, been the iron ore venture are America’s p^tm un Gr*tf«y caindriw 
oyerhanqinc foreign in vestment in C lev eland -Cliffs and Japan's washed . coal nocuna) 179439 sos.t« 

Australia. This follows the policy Mitsui. procuctloa of con»r. w»ld. t>t gm«nh 

statement nf Prime Minister * 

Gough Whitlam that while A fall in.net profits from 

Australian control of the £210.000 to £04,000 for the half-, mined .)n concentrate produ ced. Rcdurcti 

country's mineral wealth remains yfcar to June 30 is reported by the din ^“ r , ' he iw _ f0 ^ 11 ’ 

a Ions term goal, his adminfstra- Nigerian tin producer Ex-Lands. j£"J£S ^ ( D ' : 

tion is at present willing to see Proceeds from concentrate sales muung, minion and ■ soHdUna operations „ ~ , 

up to so per cent, foreign mrest- were lower at £800,000 against at T-rj»m cm*, and me cK»e ki own Profits coTitmuedto be affected by the world widetexti 

Me„ c ?Tr;U n , s new SS. reduce d bo‘h <“ «nd ^ .■ 

in uranium projects. . the past eight months to date of the pietcd at it» period codtrui jwy s. “iitiougn uicre wassome recovery overseas from the 

depressed, levels of the secondhalfofl 974/75. 


’rlPS 


BIOS AND DEALS 



Eternit cash bid for Atlas Stone 


Compagnie Financier EtenriL 
a privately-owned Belgian com- 
pany with world-wide inieresto'io 
asbestos cement, has made a cash 
bid of 95p a <bare direct . to 
shareholders of Atlas Stone, which 
values Atlas at £3 7m. Its. shares 
closed 3Sp higher last night at 88n. 

The offer conies roughly. IS 
months after bid talks between 
the two companies originally 
announced in January. 1974, were 
broken off No official bid was 
ever advanced, though ii. was 
made cW»ar tbai had an offer been 
Confirmed at the suggested - price 
of 123 d. the- Atlas Board would 
have regarded ft as "entirely in- 
adequate.” 

Atlas, through its financial 
idvftnrs N. ill Rothschild, issued 
q statement last nieht ndyjsinc 
starphnifiers m si: tight until due 
consideration ha* been given to 
♦ho offer A renly is not expected 
before the end of next week al 
the e.irlie«t 

. f f toe offer is successful. Eternit 
mtend«; to merge Atlas witb<?R. 
speaker, its U K. Kuhridfary. 
which operates as a selling -and 
marketing organisation for the 
i mooned nr oriuers of its nareht 
In 1974, Speaker had a turnover 
of £4-’m. and pre-tax profits of 
IfJSO.OOf): this compares • with 
nnnualicpd figures in the previous 

nine-month period of £3nt and 
£1B0.000 respectively. 

.Eternit has lowered tho .bid 
terms for Atlas on account '4>f 
the slump in the UK. building 
and construction industry .. The 
interim siatement from Atiak ^ 
July, which revealed profit*. UP 

from £282.000 in thr correspond" 
'ta period of 1973-74 to .fusl'toifl®* 
£400.000, slated ihat slacbeom? 
demand for building materials 
would affect group profitability «*> 
the second half. 

Elernit regards the product 

ranges of the two companies' as 

complementary, with its own P 10 ' 
ducts concentrated at rhe spect- 
fied and more decorative end of 


the business compared with 
Alias's more general trade with 


builders' merchants. It is sug- 
gested that Atlas could benefit 
from a wider number of outlets 
and the better research and 
develonment facilities available 
through Etcmit. 

Efrmir also intends to manu- 
facture in England certain Items 
which Speaker currently imports 
and to supply tho Eternfr group 
in Europe with some' products 
manufactured In the UK. 

. The offer is conditional on the 
Bank of England. H.iM'. Treasury 
and the Exchange Control authori- 
ties of Belgium not withdrawing 
their consent to' the dr-al, and 
also the bid not being referred to 
the Monopolies 'Commission It 
is open until Thursday, Octo- 
ber 18. ; 


the protection of their employ- 
ment.'* 

The Sheffield engineering group 
Johnson and Firth Brown, which 
holds 252 per cent, of the Roberts 
equity has said it would be pre- 
pared to accept the offer if it is 1 
recommended by the Roberts] 
Board. 

’ The shares of Roberts remained 
unchanged at 190p yesterday. They 
have been a strong market 
recently and in the week' ending 
September LX. rose 47p. 

Lonrbo's shares were also 
unchanged at 117p. 


The Hide Group of department stores was sold during ■ 
period. This results in a write-off of some £J. 2 million, . ' 
which wiU appear in the annual accounts as an extra- 
ordinapr item;, but releases £2.6 million net from a low 
profrtousiness outside the mainstream of activity. The . 

results of fhe-H/de Group have not been included in 


Capital expenditure was maintained at a high level to • 1 ' - 
expand capacity and improve efficiency ready for the 
up-tum in demand; 


HALL-THERMOTANK 


Lonrho bids 
for Charles 
Roberts 


Lonrfao ' is to make a 2V0p a 
share cash 1 offer for Charles 
Huberts and Co.. The Wakefield 
based en^tneerinc business which 


manufactures road tankers, 

Roberts said yc'tterday u tad 
been informed tiat Lonrho tod 
acquired .- is.s per cent, of, its 
issued share capital, and intended 
to make an offer for the remain- 
ing shares. The 2t0p bid values 
Roberts' equity a[ £J.Sm. 

Lonrhp Itself had no statement 
to make on the rationale of the 
bid or on toe background .to-thc. 
purchase' of the 18.6 per cent. 

stoke , . ' . _ . 

-Hie statemem issued by Barings 
on behalf of Roberts sd'd. how- 
ever,- that Lnnrbo had Indicated 
it would continue to expand the 
manufacturing divisions or 
Roberts »f toe bid succeeded;' and 
would 8 tv « "appropriate under* 
takings to employees regarding 


The share price of Hall 
Thermotank, which has been ris 
ing steeply recently on bid spu 
culation, fell back I4p Iasi night 
to «8p This followed a statement 
from the company to' the elTen 
that, recent discussion 1 ; had not 
culminated in a bid bein 4 
received for cither ali or a sub- 
stantia! part ’of Its equity. 

P and O, which holds roughly 
one third of the Hall-Thermotank 
capital, has not bee ninvolved m 
the discussions which are said to 
be continuing, 

P and O has made it clear 
however, that If would be a wilti 
Ing seller of its holding, but has 
given the assurance that it wifi 
advise the Board of Hall-Therroo- 
tank should - It receive a 
" realistic offer,” 


Economic and.political uncertainties make it impossible X 1 ■ - ' 
forecastwhen v/orid demand and activity will increase by* 1 "f-r 
wtirits broad geographicat spread, the Group couid 
reasonably expect a significant recovery in profits next 
year.Tbefinandal strength of the Group is more than i 

adequate to take advantage of better trading conditions i 

when they materialise. ^ ^0(Jp 

The-Board has declared an interim ordinary’ dividend of 
0.72p (1974 0. 72p), payable on 9th Ja nuaiy 1 976, which 
absorbs£987,000. Including the relevant tax credits, this 
dividend represents a small increase compared with the % L 
gross equivalent of last yea r’s interim dividend. ’ - n Cft 

. ^p c 

GroupKesiilts . w 

(urtoutfilcd)for the six months to 2nd August i975 * ‘ 

1975 197 


£-000 £.001 


PER MALI 

PoIIowtoh the despntch of the 
. r Dumonts on tahair 
of .BTR, the dircctoni nf Pcrmali 
rcpcor Uioir unanimous, opinion 
th.v. In view of dm company's 
reran! and “ excollcnr ” brosoecti 
tho price offered of 24 Jp is totally 

TSftlifS* A ! €ttef arising 

shareholders to rake no action a 
now being despatched and a 
f «j;tof r lc ) ,er wU1 be sent out 
shorter giving detailed reasons for 
the directors advise. 


Sales fo outside customers 

Trading Profithefore laterest 

Profit before Taxation 

Profit; after Taxation 

Profit attributable :: 
to Qrdmary Sbarebolders '• 


119,52$ ‘ 115^7? ■ . ; 
5,835 10,50f 
3,063 8,331 

.. 1,439; 4,128- J ' 


960 3,695 , 


tSS Oxford: Street. Manchester MBfttHU 
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keeps Ibstock 


rise to £1.16m. 


■^ys I J^Lia) 


Wimpey ahead by £1.5m. 
in first half 


^ /ING-his eariwr warnings; julatlon of the final dividend FOR 1 THE current year. Ibsfock James Holdings ■.* hich owns 

^-vJRSSL^dHl ^ PflftPtV MFrriWfiS for the year 1974. Johnsen is expecUnc profits or not almost 25 per cent, of the equity 

~ ilgiwup, lord CaUecntft -BlMHUr. »*«•* •• It was their intention to de- less than £2,32m„ compare with —ended after three-quarters of an 

says the impact. Tte foBgeing: axntmmv dare and pay the maximum per- £2.02m. achieved in 1974 hour m agreement to discuss 

. session has been ’ ** ’ jSSJL ^SWSOU^Jn riBS 'S 1 *** bM inthe ewnt »»* i repwentation of this qpmpany on 

'•■ ^ore severe than then. htu^iht, ^ -dgnd actually paid was 2,isp, . ^* e ^ rsl hall ^ as . ^ ® n the Colmore Board. 

• with the resuh that first- ttenflg. OiBcfcMftSaiMW-Anv ag « »o- although the maximum permitted Jf?T OTein ™ f . £104.000 to jj r „ B. T. Cariss, chairman, dc- 
■y\. ax profits have slumped ahte dafttr ffirttooitt \2**£5& LJ" have been 2.27fi93p. Chairman Mr. P. Hyde- dared at one point that ibexitua- 

r ,; V , Im. to £4.04m. jg»*» g *”*. ■— gsg?!Jg**!"3!” They therefore intend to recom- Thomson says this is better than Uon “could be played uo into 

- -x-l ~.r ■gg.JgiLjy. 1 — " T?T. mend at the next annual expected and is attributable something which i s quite dramatic 
- ? ■ hut tiarrm'ff nntnnh" 1 -.■ . moAV. - . .■ ■ WHwl meeting. that an .addi- mainly to the adaptation of sales from what is quite undramauc.** 

■> immanW^directont }*3G£*Z**&™ ^ ^SSSSSS- tional . dividend for 1974 be techniques to take advantage of T anles Mi(! rni^nr- » 


-. 'a. ■• mwhum Hu> riirAMAM uranHw.:— Aocrocwi ■ uunai amaena tor oe ircnmques to tane ■aavamage 01 lT „ T flnl .- - 

.^sskastb r?gr r i , srs!^: assf.Mfi; ■*. «■ s« e *«■ JSJruri.'isrs.sri 

,. r ’ , than -for- the first «<*» c^»:yt«ipwwuw--lw.' neuciency for that year.-.. . the housing sector. better and more profitably man- 

1- ^«fits focaJIth* previous The rwilence and strength m aged “and it wa s difficult to under- 
■ ,were£3M3m- • : - UJK. - build ins produrrts and the stand why offers of help were dis- 

-;ddecote. adds that behe* > Goarse M- WMie*.~a. , ( Itl7£ih I *117/111 spread df interests mil be further missed .-out of hand." 

viewed in 1978 from . the ” ▼? Vlf UWCU demonstrated in the second half 


vi»n< niRm . MTPM-^«WP WV U7VB»unw«A. rnmnoii 

.. • ■ l*«nximv,. B«t Son* -.BWi*. 

, ddecote.adds that bene* ccm*». ji.. wwi». a. xobhu . . 

'-‘.wed in 1978 from the 

■t . »tm n ear ned out in 1#75. LM6nmc;.j. «pd. j, sum P»er MQh. 
*. , Rt. circumstances, it is far Presiwtdi Pa rter. • .» ■ 


ji^ wvuuiaances, h is iar rresrwrcn rww. • .---. _- . 

' n to assess tte 1976 dirt- . .. . njTMEPAtH 
^ IpoiiMs out— “difficulties. 


\SSjvi t mirl^ov ' - ; *&rirm3Sk 's; tss recuvery:. 

- ^aui^r^&'s ^ 2 tjg Es?ff^sr“ “•* w 1.5p interim 

saa , ssiagS 2 ' 8 a i ilsrmToS" 1 ” ^So 0wi ” L p r P u ^s. pjarS 

” wr as^ttSTssras sSSliCIH 

= year, from profiteer £2.17 ml a recovers, profit from the fibres mihf^ d rsr£lf oflat! 

the _ satisfactory <ash CKkeijgr. ,. ... .... ««. ? total of 2-1793p was paid. - - division will be lower than the tStr and Sairmln Mr B T 

;he not interim dividend Om IMemttooal ..^--. .Oet. ? Hall war first six ? . r ™ air ™J 


Oct. 2? 
&>W. 311 


up £0.29m. 
midway 


The rwilence and strength in aged “and it was difficult to under- 
UX 'building products and the stand why offers or help were dis- 
spread Of interests will be further missed -out of hand.” 
demonstrated in the second half 
when .the chairman -expects profits \ '■« /r . .» 

ss.^ " ■" ,l ’“ ^ 6f B. Matthews 

Current upturn in U.K. housing 
suns has benefited the whole en/vAi’n *+tt* 


starts has benefited the whole 

industry. In Holland the three 1 Cw t Cl Y •- 

factifrie-s are slowly emerging as a .. . . * m 


4t 2.830 on capital in- H-rthw 
. j a rights issue And the * wmh Nl ^ Ml 


V are keeping to their. .. _ vat iBctaUsi"" .™ 

; -jf a same net total of . Surnius 

. (£3.83m.). Tt is not anticipated DeoreciaiioD 

laldccote reports that there will be any material amount T radtnB sursius 

- operations have been of Corporation Tax payable In wrtii — 

3.. .k._ ,V.. — IOTA nn nmRtc fn- ihn IOTA L ronl “ e * or * ** ■ 


28.803^00 


1511- - - 

S2l Bviidlns tales 

*27a n.K. comoaoln . 

24i Dutch companies 
. . «d Trading pruflt 

■ ■reJjTaffwed than those 197B on profits for the year 1974. rv?* '**° n "* ' — 25 - oiucli " ’".I"™'”. wl ur ^sai tntnU costing £60.000. 

.-in some sectors this is It is- not the practice, to' deal Kti profit |JJ j M fhjtk «4 i« srs Since March, demand for pro- 

e M'orsr recession in the with metai proBis aad losses until Mtowfiy profii 3« is . Associate ... . — M si ducts has strengthened, Mr. 

years;” the year end when the amount — “•«•••.. ® . * THT^^ C MM toC0aie |2 ,2 Matthews reports and selling 

* Africa demand has Of any) to be trsn^eired to or mv.‘ — T — ~ 45 « MtetaS'ux .ii 1.15 lin aS l“ r rerurn 

levels and profits from Meta? Price Contingency t D«Juciinn rnvdfn for tecrease Taxation' ua 34 r 1.0* the sffPJld half the company 

Overall the Australian Reserve' isdecidedr^-thq 1974 total >d-rrs a »> in or oat carried forward. Minorities - — is « snoula receive the benefit of 

- , howe\er. have done net loss was «.55m.. after lax The directors report that conse- Available ai ts* »>. lover feed paces, while further 

- >ly w?IK” On the Con- relief £487ttL The Rewerve, at quent upon a sales increase ,of 32 Now that the period of high processed products are in steady 

Europe most group present, amounts to iO-TSm. per cent, thp U.K. Stores showed capita) expenditure Is ending, demapd and the companj expects 
continued to suffer ; Wx>« * much Improved profit perfor- thcre wi i] be a steady strengthen- J" increasing contribution rrom 

^ ire recession. ' - S? ai* f" ance - The Canadian stores also j ng jj,c cash position. A net . _ 


1B7S 1074 
£t>M SWM 
7. ITS 3.634 
SM21 4.B79 
1.337 94i 

1.333 1.142 


UiO 1457 
MS 347 

- ' 26 
301 4S* 


USS the year 1374, a loss of £729,000 

3I34 irSi was Incurred. 

4’bt9 9 ro After no dividends last year, 

m*. :.m* the company is returning to the 
!•;£ 5 -2M list with a ).5p net interim pay- 
t.«i Qjent, costing £60.000. 
fi* 3;s Since March, demand for pro- 
21 3> duets has strengthened, Mr. 

to 9i Matthews reports and selling 
, Is prices now offer a “ fair return.’’ 

y- fotp In the second half the company 
26 <4 should receive the benefit of 

is* M7 lower feed prices, while further 




MiK 


*S*- • • ‘ T “ ^ i ; 


. ‘ has been taken to cut sain 
• improve efficiency. On Tnrtina orott- .w,. .... 

:he group vvas employ- a6SO f taWB .*■— r 

: . t 4.000 fewv-r than, a RTW Ws k&'Z.Z' 

: a reduction of over 14. print baron tax 

" i . during the >-ear. Tawirw 

for the six months are r 

rying redundancy and 
'•• jsls of about £450.000: — 

re also affected by some n*** 1 snWss ' jnju -„ 1L 

--action, the con of mw» «w«. 

estimated at approu- r ; SeeLer 

50,000. • 

continued infiation the . ' -« T i - ■■ 

in U.K. overdrafts 1 nP^eiTielll 
, or the first quarter has V ^ UC '*- - ; , - 

ntained. through strict 

ibrol procedures and -• UlYlQGnCi}.;^ 
^3f the ngbts issue. A .■ : n 

- -lount of further capita) The directors of U 


to £0J5m. her cent, the U.K. Stores snowed capital expenditure is ending, aenaaon “".a me company expects 

- '■4?affT«*r a much improved profit perfor- there will be a steady strengthen- an increasing contribution from 
. .1®** mance. The Canadian stores also j ne of the cafth nosition 4 net ?hem.. 

XM. increased after writing off pre- rJnnoo has ahead? b^n revived - These factors will increase the 


Oxazoit* ''’creased aner wruing on pre- jos^mo has already been received : 'l'" , 'JhZhT'h: 

IS W •’W.STS.Ti,' would be on. !*»« »» »»• ESllTte n^wS^mTlli 

■V-i 1? wise 10 -make any forecast of full « ae ^ Q b n i d ' ™ ” second hair. Conspquentlv results 
! fij its y**r results in view of current • dS SSJSSL!*«l£ th^hai/ now re P r,rTe,t do not reflect the 
tw \ «“ economic conditions .In the U.K. .J 8 ™ 1 "S** current level of profitability. 

-■;-ti.s4 ■ ijk Results may also be influenced by . The interim dividend ni embers arc told. 

' P* - the outcome of discussions in pro- I s ratsed from 1.Slp to 2p net. ""***. \ r Ji r . 

,;S:43 ^243 gre ^ with the pn Ce Commission leaving a final ot 2.1 39p allowable vg '£• 

a>a ' luci regarding profit reference levels, under current legislation (2,D87p». 2.H4 stw M*t 
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• comment • comment ^ ... - « ^ ^ 

Owen .Owen may be takins a Ibstock Johnsen eh ooses to smooth DnrUeaS • ■ » - 

cautious Hne about the full year the impact of the construction 

outcome, thanks partly to Price cycle by holding production a comment 

Commission disputes, but it Is steady and, on the basis of a ' . . . 

certainly sitting pretty after six relatively low exposure to house- On average the first six months 

■* r ■ I. rrn 11 ...... « Af 1 D7i CQU tllPbttt* itPIMC htnn*r 


3f the rights issue. A ■’ i-' roughly doubled, and margins areas for its 

tount of further capita) The directors of the . Chester- have risen seven points to 21 per comparison 
re has been sanctioned, field Properties say it has been cent. A sales advance ot a third which favou 
profit to Juiie 28 is brought TO their attention - that contains substantial volume gains, adjustments. 


profit to Juiie 28 fs brought TO their attention that contains substantial volume gains, adjustments, the upturn in round of £564,000 to a £42.000 

predation of 1387m. a mistake was made -in the- cal- There are no soectahular reasons profitability Is hence much less profit. Feed prices remained 

. . ■” '• y I underlying the profits improve- marked. Thus pre-tax profits are; steady so rile reasons for the 

%rs|T ICClirC 1 ment nor ia there a. disproportion- nearly a tenth ahead with the °" „ n UC 2 

^bNT IjjVlJ 5 . _ ate • contribution': from the housing content, of- sales rising resulting m sat mgs on com 

■ Canadian interests, whose main from 50 per cent, to 60 per" cent. -Storage expenditure and lower 1 

surge cOmes in the second half: incorporating a doubling of the interest charges. Feed prices 

• ero»^ is square), retatei toj the public ^rtor 5 h,r, to . fifth. A JJ.J. ««d nte^,..U on W 


FIRST HALF, to June 30. profits 
of the George Wimpey and Co, 
group of mechanical and electrical . 
engineering contractors, nar® 
advanced by £1.5m. to £158m. 
with the net balance up from 
£68n>, to £78m. after tax of £78m. 
against £7.lm. 

For the year 1374. taxable profit 
nas 133.510. and the net figure 
£i$-2m. from which a single net 
dividend of 1.03876p was paid. 

Mr. R. H. Gane. chairman, re- 
ports that the directors expect a 

record turnover for 1975. The 
value of work carried out during 
the first half at £215zn. was some 
£4Sm. higher than in the 1974 
period, and the value of work on 
hand at June SO shows a *' very 
substantial” increase on the pre- 
vious year. 

The workload of No-Fines 
Houses for local - authorities is 
running at the same high level as 
last year, and sales of private 
houses show an increase. 

Mr. Gane adds that they cannot 
forecast what market reduction 
will take place in the UJC. 12 
months from now, but the over- 
seas workload is 76 per cent, up 
on last year and this rise is ex- 
pected to continue. 

Statement Page 20 
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Wagon Indust, 
to match last 
year’s record 

Speaking at the annual meet- 
ing of Wagon Industrial yesterday, 
the chairman, Mr. C. Leslie Smith, 
said he expected last year's record 
sales and profits to be maintained 
in the current year. 

The forecast was conditional on 
there being no worsening of the 
current industrial situation 

Mr. Smith also announced a 
£(J,Sm export order, and told the 
meetim: thnl the group’s overdraft 
had been reduced .from £1.7m. to 
less than £}m " 

Meeting. Page 8 

CCH Invests, 
liquidity 

Mr. Gordon A. S Currie, chair- 
man of CCH Investments, is ex- 
pected to tell the annual meeting 
to-day that ** the short-term 
liquidity situation which existed 
at March SI, the end of the last 
financial year,, had been resolved 
by the sale of surplus low yielding 
properties, and the conversion of 
existing short-term loans into 
medium loans. 

The group would, as fore- 
shadowed. cease its U.K. hotel 
operations with effect from the 


end of October hairing sold or 
leased the remaining seven hotels 
compripths the U.K: hotels divi- 
sion. ..-The three hotels operated 
in Bermuda, however, would be 
retained. 


Downturn 
at Metal 


Closures 


THE SITUATION of demand 
below capacity continued at 
Metal Closures Group in the first 
half of lQis, and profits have 
contracted from £2 55m. to £189m. 

Overseas operations have, how- 
ever, offset some part of the short- 
fall in home activities. 

The directors ‘state that until 
the global economic recovery 
affects the UJv and inflation is 
countered, it ‘ is' not possible' to 
forecast any improvement. Profit 
for 1974 was £4.93m. 

They are taking this oppor- 
tunity to rationalise and 
reorganise certain aspects of the 
business and to effect ■ those 
economies necessary for the group 
to remain competitive In the 
world's markets. 

An unchanged Interim dividend 
of L4p net is declared; total for 
1974 came to 3 .2138 p. 
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Horizon to 
top 1 £ 0 . 52 m. s 

fitting to the seasonal nature 
of its business a first half loss 
has been experienced at air holi- 
day operators Horizon Midlands 
in past years— but a tumround 
from a loss of £291.437- to a pre- 
tax profit of 126,980 is now re- 
ported for the six months to May 
3L 1975. 

The directors say that bookings 
for this summer hare continued 
strongly and they forecast that 
profits for the - full year will 
exceed the record £521,246 
achieved in 1973. 

The interim dividend is stepped 
up from 0.7p to 0.745p net at a 
cost of £32.780 compared with 
£30800. Last year’s total was L7p 
from promts of £195.340. 

Turnover jumped from £2.4m. 
to £4.02 m. in the half year. Tax 


took £16,000 leaving the net bal- 
ance at £10,980. 

The directors explain that the 
first half profit was achieved m 
spite of a drop in the numbers of 
passengers earned during the 
winter period. The Improvement 
is largely attributable to excep- 
tionally high traffic levels during 
April and May which, while falling 
into the first half, mark the be- 
ginning of the summer opera- 
tional programme. 

Bookings for the coming winter 
are “substantially” higher than 
at the same time last year, tt 
is difficult to predict demand for 
Inclusive tour holidays next 
summer but the directors believe 
the company is in a good position 
to respond to 1976 market condi- 
tions. 

Statement Page 22 

Leslie & 
Godwin 
prospects 

IN VIEW of expenditure, signifi- 
cantly increased by removal costs, 
Mr. N. W. Gant, chairman of 
Leslie and Godwin (Holdings) 
does not think that earnings per 
sbare will increase this year, par- 
ticularly since the level of inter- 
est rates on funds will be lower 
than last year’s. 

But when the present period 
involving exceptional expenditure 
is past, he is confident that, ex- 
cept for reasons wholly beyond 
the directors’ control “ we can 
look forward to continuing 
growth.” 

He reports Generally satisfactory 
growth in tradin': revenues and 
especially so in connection with 
business from overseas. Every 
endeai nur is heine made to ex- 
pand those interests. 

Arrangements for tne arouisitinn 
nf the insurance business of 
France Fenwick 1 Insurance), with 
whom 1. and G has been associ- 
ated for more than 40 years, are 
now close to completion 

This will have little effect in the 
current year bul will further aug- 
ment revenue derived from the 
ll.K. next year, says Mr. Gant. 

LAND SECS. 

Notices. of conversion have been 
received for £9.3 lm. nominal of 
the-ljiBd-Seniriries 525 ner cent, 
convertible unsecured loan stock 
19S3 and for £76.444 nominal of 
the 685 per cent, convertible un- 
secured loan stock 1985. Amounts 
of £65 5m. of the 585 per cent, 
stock and £37 Sm. of the 625 per 
cent stock remain outstanding. 
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G. Wills 
to better 
£0.89m. 


T.Ts historic four point discount ^mdend list sent t he ' sh ares 
- to the sector. . on a nrospectivie. upward again to olp yesterday. 
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26/9 loaui 97 :.\ei»CM««-A B«#9t Utrt. Pn. 1380:.. 99 -_i| n]ng along expected lines and 
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RIGHTS'’ OFFERS 
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199 w*vT — ii7 achieved for 19/4 group pre-tax profit of .electrical that the second half twll shot* 

Viu ?Mk vSureaknip ffi PrtLMso Turnover in the first half *nd mechanical engineers, "a marked Improvement sublet 
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contrary to popular belief, offices 
in the magnificent 
Stock Exchange Tower Building are 
available to approved commercial 
firms - not just stockbrokers/ 
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Richard Ellis ■■■EEa iP^§fe:MpSEl 

Chartered Surveyors. Chartered Surveyors — » - Chartered Surveyors 

64 Comhin. London EC3V 3PS 10 Carlos Place, Grosvenor Square, 33 King Street, London EC2V BEE 
Tel: 01-283 3090 London W1Y.6HA Tel:01-629 7061 Tef: 01-606 4060 
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Group pre-tax profit of TCK ljUWi u u V l 

race cite usually ; a« toy for aoxUuc f«we ol Buap autj a Piscina' Group : Of engineering companies , ' .• • 

stu. bFisnm based w> pnwoecua Mdjnate. d DIvkM , rawr expanded from £11345 to £142 «P5 nPCnnTtnPtlf 
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Malakoff Rubber Estates 
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Pacific 


with a profit of 5255,086 lot the Gprrror Toncnn 
• - , g ^nHirh same 1974 period. . DClgCI uClloUll 

over increased by 73.5% to £1^5,914. an indication of Gr6s& income was down SS per HpcltllG 

sustained, demand for our . nedaljced products. Export jjrf J. EL M. MacKenzie told the «ent- a j , mtern ° UtLlUIt 

; were 70% higher at £571J84. meeting ' that ' management diridend is recommended. Berger Jenson and Nicholson, 

- accounts for the first quarter of The directors say they expect a wholly-owned subsidiary of 

, . • /. - •/; ' ... . the current year were promising- the full year's tosuMs to snow Hoechst u.K n - reports sales up 

msion plans have been continued with two new factory ^ . g h difficult economic an improvemenL. from £5S27nt to £5S-94m. for the 

asions coming into operation. ... . :■ . climate^'uch SSended on the first half of 1975. .but a fall in 

S* strength. of the various home and . _ ^ profits. ‘ rom *3.9Sm. to £2.72 m. 

ake advantage of overeeas opportunities ^ - nW Holding which the CollllOr€ Board JKl if ?L55ta2S 
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first half of 1975, .but a fall in 
profits from £3.94m. to £2.72 m. 
including associates of £207,000 
against £256,000. - Last year's total 
profit was £7J23m. 

Tax for the half year takes 
£lJ6m. ULSSm.) and minorities 


FORUM 

PROPERTIES UMITED 


Points from the statement by the 
Chairman , GeraJd Edgson , at the ■ . 

Annuaf Genera f Meeting oh 25 September 


Forum’s continued growth 

Renta! income for current yeair expected to 
be. over 250% upon 1974/5. 

^ Borrowings representonly11%of netassets. 

% Dividend increased by maximum 
permissible. ■ 

^ Further expansion "ira Europe. 


Copies of the Annual Report are available from the Secretary, 
Forum Properties Ltd, 66 Gresham Street. London EC2V 7BD . 
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BY PETER DUMINY 


TOKYO. Sept 25. 


Alitalia 
aims for 
1979 profit 


PRUDENTIAL SHARE IN'HAMBROSv 


‘A window on the 


RY GUY DE jON<juiERB 

MILAN. Sept. -35. ! LARGE INSURANCE companies vy.’Jf fcUH 
ALTC'ALiA.tihe Italian Station- } in the 1LS.1 as. e&ewhsre.-.Wjride 



said to-day. But Ye 'strongly debt-HHi«uity ratio of Japanese tiro due to errors in xtfanagerUdj in o h „ • in 

implied toere wtil be- recovery comp-raie*. still. 80 per ceut^ policies or managerial attitudes,*' A a ftc t ofLI08bl1 - ttas 1X1 5 - 01,5 Its 

which will he assured by overall means that the interest burden or else to excessive speculation, 
monetary policy from October incurred in carrying inventories Other businesses should not be 
onwards. and dealing with other implies- allowed to suffer on this account. 

The Bank of Japan's opinion t‘ oris of recession « 'W heavy.*’ Any psychological spin-off should 
surveys show companies expect- Reduction of interest cost* will he prevented,”, he added, appat- 
in** a 65 oer cent shram in earn- make a significant difference to ently should? nog this as an 
in li ' carrem AnriT profits, Mr. Morieaga admitted, official policy objective. 

Septpmcer half-year compared So far. one-third of the years Asked about the recent weak* 
with last October-March. That is three 0.5 per cent, bank rate cats ness of the Yen on foreign 
after Iheir earlier forecast, V»n April. July and August) have exenanges, Mr. Morlnaga said 
larselv fulfilled of a 47 2 per been passed on to commercial that the main factor was the 
cent, fall in October-tfarch from hank borrowers. but Mr. strength of the dollar against 
the precedin' 1 fiail-vea r Morinaga appeared to be. hinting all currencies. He' was not pre- 


atr iMnrma--, said thnt these broadly that still cheaper money pared to forecast the floating 
air. Jiorma^a said mat these the way (aa Yen’s future performance, but 


fi mil □ “s" werp no doubt coloured - i& 00 tBe way <a ® mdeed ^ Yens 

b-- pessimism in buSiess c/reEss *>«»»««* community confidently stated emphaticaUy: “I do not 
In addition the Steen decline expects with effect from as soon believe there is going to be a 
i!nitS. UO iA toe as the end of next week). climate . of instability trader* 

No less reassuring for mining international confidence 
investors, the Governor dis- in the Yen.” 


expected in the current six 
months was mainly caused by the 
steel industry, on which the 
impact of the recession had been 
delayed and which had previously 
reported large increases in earn- 
ings. Eliminating steel, the pre- 
diction is a fall of only 30 per 
cent. 


Mitsubishi offering 


TOKYO. Sept. 25. - 

.. „ „ . . MITSUBISHI CORPORATION an underwriting syndicate here 

However. Mr. Monnaga, wbp is sa j(j it will make a public offer in sets of 1.000 shares and 
a former president of foe Tokyo 0 f new shares, and unsecured Y50, 000 of the debentures during 
Stock Exchange, said he did not convertible debentures in the the first week of November, it 
di-pute the seriousness oF the Japanese market with payment said. 

corporate profit setback. Some t0 b e completed by November 14. As a result. Mitsubishi's new 
industries are still doing very u said it plans to issue 25m. capital will amount to Y39.7bn., 
well, but pnvate railroads, oil S h ar e S of new capital stock at a including Yl.Slbn. of bonus 
refiners, textile producers and the market value yet to be deter* shares to be issued at the end 
smaller machinery manufacturers mined and at the same time, un- of this month. Mitsubishi said, 
arc approaching the end of their secured 10-year convertible The present capita) Is Y36.65bn. 
capacity to cope with the rcces* debentures will also be issued. The group sard that it is con- 
sion by living oft their Mitsubishi said that the issue sidering another 5 per cent 

price and coupon rate of the bonus stock issue by March next 
why debentures, convertible into its year to return to shareholders. 


this’ image 
reasstfrius 


ner " cent policies or managerial attitude*.! w™*** liusdil was lq raei • aasiuuvusiy.-. ns reassuring TrSf’SHf'*! 
per, cent, policies or managerial attitudes,* | ^ pecled f0r _ ^ bjcnnium ie75 . symboMs t&e. Bock, of Gibralta? 

*6. The deficit should be reduced j and its slogan, known to- millions. - • 
to L57bn. for the two following i of American --households : is: * ‘T’-y.: 
years. '“Get yourself a- piece of the 

Alitalia’s^ Board of directors j rock.” - 
said reorganisation plans; The prudential. 


included a higher utilisation of 
planes oav economically con- 
venient routes, strengthening of 
cargo services,- timely price rises 
JO face higher costs and a cut in 
its fleet whose units would be 
reduced to 64 . planes by 1978 
against 85 on service at present 
Alitalia also planned not to 


- ”.\ v. 

which 


is 


headquartered In NeWarfc, New 
Jersey, is toe biggest- life insurer 
in the world. Ixi terms of assets, 
which now exceed ; SSSbn., it 
achieved -rMs position as long 
ago a* 1966, though It- did .’ not 
top the league- -in .term*,- of 
polidesjn force until last year, 
i when these readied a total of 


purchase any new plane in theiS2i8bn. - Its. premium income 
next four .years,, .resorting to last year amounted to more than 
chartered planes.- ■ It planaed ta 
charter seven Boeing 727-200 
models shortly. The replacement 


of present . planes; chiefly DC-9 
models, will be faced by the com- 
pany after 1980, the Board' 
reported. ' 

Alitalia expected a yearly 
increase of 3.2: per cent, in the 
number of passengers on its 
International routes and of 3 per 
cent on domestic routes from 
1976 through 1979. Goods trans- 
portation should rise an average 
4.5 per cent yearly over the 
same period... 

In announcing, plans for the 
possible healing of Us balance 
Alitalia did not consider external 
negative factors, such as strikes 
of its personneL It was estimated 


$4.7bn. 

From this; it. can be judged 
that the -purchase' of -'a flj per. 
cent interest in Hambro’s. for 
£3.7m. is very small - beer by 
Prudential’s standards. Indeed, 
with new investable income 
pouring in at toe rate of about 
814m. each business day, toe 
acquisition of Bambro’s entire 



Hambros forms link wi to. Prudential of America: L-Yt “frank Heenemeyer, esecotivi 
president of Prudential Insnrance Company of America, Jocelyn Bambro, Charles H 

• " - • '.• >'/ "V??.. - and Mark Weinberg. 

equity could be achieved at cur- executive 44 Hambro’s wili ^er^e scribed 5250m. to the recent vehicle for several 
rent market prices in a tittle as bur window on* the world." giBbn. debt issue made by B.H.- among them property 
over one week. 1 It is-stm too early tOsayjbow ‘Sohio — the largest ever placed in ment {through Iong-tei 

Like the other major 05. life the Pnr sees its over sea^bustoeas the U.S. But the. potential m gages), a chemical' 
Insurers, the Pru *ias until now developing. ' Its executives^ give this area is somewhat limited, laboratory and PRUCC 
bad little international expesnre. the impression that they -fhem-' .because UJS: insurance ' com- ties, a brokerage ho 
its main activities outside. North selves 'are still pondering- over panies* ability to invest ' in. addition, the Pru y 
America have been confined to their new acquisitions -and ibe foreign debt is tightly, restricted become involved in tin 
selling policies to American Indications- are- that.. 'jnittkjljr-fty law. - fund 'business, 

servicemen - abroad, and this Hambro’s. wil serve 1 primarily "As the Ifambrofs - venture 'Probably the twi 
business has waned since ibe as a - listening .post froot which Indicates, toe stolid : exterior important new room 


accumulated resources.” 

There are two reasons ___ _ __ 

Japdoese companies arc particu- Common stocks alter February, the premium being gained from, 1 
Jarly hard hit by business reces- 1976. would be fixed later. this time's share issue at| 

finny, he said. One is the life- The shares and toe convertible market price, 
time employment system which debentures will be sold through. Reuter 


to raise $300] 


BY MARY CAMPBELL 


FOLLOWING ITS S425ui. Euro- October is In addition to a issue will be guaranteed, by the 
market financing earlier this SlOBm. financing for telecom- Belgian parent company Petro- 
vear, toe Indonesian central munications in Indonesia for fina and will be priced at 99 1 
bank is to raise a further S300m. which Bank of America is the per cent Lead manager is Bank 
inter nationally next month. As 


lead manager. von Ernst 

_ _ In toe first ever international A $50m. Euromarket loan for 
with toe last loan, Morgan j ssue | 0 be denominated in Jamaica is now in the process of 
Guaranty will be lead manager. Swedish kronor, the Sveriges In- syndication. It is a two traoebe 
Market sources suggested veste rings hank is raising loan, with 830m. offered for seven 

yesterday that toe process of Sw\Kr.30m. (about $6.8m.» by years’ maturity and S20in. for 
arran^-ng the loan was still in means of a .semi-private place- five years. Market sources sug- 
toe early stages. However, they ment in toe Middle East The gest that the spreads range from 
expect similar terms to toe maturity of the issue will be five lj to 2 per cent. Lead manager 
earlier deal. years, the coupon 9 per cent and is Citicorp InternationaL 

The S425m. financing followed the issue price par. Lead The Republic of Nicaragua is 
directly from a centralisation of manager is Kuwait International raising $25m. by means of a five- 
the Indonesian public sector's Investment Company. year floating rate Euromarket 

overseas borrowing into the . The issue has been. completely loan. The loan offers a spread of 
hands of toe central bank. The preplaced but a quotation is 2 per cent, 
main public sector borrower had being sought on the Luxembourg It is being arranged by Amex, 
been Pertamina, which h^d run Stock Exchange. Bankers Trust First Chicago 

up large short term debts over- The Swedish Investment Bank (Panama), Marine Midland, and 
seas. It is believed that some is .state owned. Its function is Toronto Dominion of Panama. 
Slbn. of Pectamina’s short term to provide -medium ^nd long The proceeds of the loan will i 
overseas debt has already been term loans to Swedish industry, be put towards housing and 
liquidated and that there should The Dutch company Hafina is industrial development. 

be very little remaining by toe tn float a . Sw.Frs.50in. 73 per — 

end of the year. . cent, issue on the Swiss foreign 


of Alitalia pilots last Julv cost ! trading down of the Vietnam to gather informatibn-nn vrtrfcfa which the Pru presents to ..the ever, have been into 
the company about L2flbn ’ {War. longer-term plans can.be:based. w orid is somewhat deceptive. In and casualty insurer 

- i The Pru has been interested in The Pro’s principal interest- fact - 012 company has acqoired into reinsurance, p 

expanding overseas for at least appears to lie at present in * reputation as something of an Property and Casualty 
' ■ innovator in insurance circles 



AP-DJ 


Pirelli strike 


7? 


18 months and has been identifying new apportunitiesHn 


up in 1972 und has 


attracted primarily to London the’ insurance field.’ . and the past few years have seen injeetions of S50m. of 

■ it- diversify into - several .pew 'from the parent In t) 


y>?;i 


over new plans 

By Tony Robinson 

RUME. Sept 25. 


the horizon for- the 48 Pirelli 
plants throughout Italy as 
negotiations between manage- 
ment and unions over toe com- 
pany’s recently-aitoohnced five 


r because . Df its prominence as a Hambros has insurant : opera- » aJ . . , ... , 

1 financial centre. At one point," it tiohs of its own, toese-are ; sonje- . ' lt , has “tult up promiun 

considered setting, up in Lon- what different from the maih- Tht J“y h ,iFe » n surap«?e remains of more, than S7oi n.—s 
don on its owq, but then re- stream of Prudential’s business-i^ j bread and - butter, the tively small, but no: 
I jected the idea' because • its and executives of the a 5S WWptjDnaHy 

! ^ p j -p ixot Sufficiently famiixac expect thcrfi r to he niucb^ mX n r %easnns PaSl Fint. because fil The h ’ reinsurance 

Witt lounne. practicss ttere. But the, do *,« ® “f. *,Ve° r |?re Murine?’ “SSSS. hS'also' yoS’rS, 

acquiring a minority to- they pan learn from the example seemed likely . to limit future .a premium income of h 


By 


on ot tne year. cent, issue ou me awin toreign it ni . • „ 

The 5300m. loan expected in bond market The fifteen year 1 lUCSS JOIHS 

Peabody bidders 


Rennies approves Redder 


By James Forth 

SYDNEY. Sept 25. 

THLESS HOLDINGS has joined 
a consortium of 13 U.S. utilities: 
in bidding for Peabody Coal, a 
RENNJES CONSOLIDATED’S Ordinary share capital have subsidiary of Kennecoct Copper 
general meeting in Johannes- *J*- e . n . received in respect of of toe U.S. At the same time the 


BY RICHARD ROLFE 


JOHANNESBURG, Sept 25. 


burg duly passed all the resolu- header’s offer to acquire 30 per c jvil engineer, coal miner and 
— i ; — -i — ^ cent of toe issued Ordinary motor vehicle distributor group 


U0h, required to iocrease rharo ^ C V P „2 of a „ M p „ cent. lo, P 

capital and allot and issue /m. 0 ff er has. accordingly, been i n profit for 1974-75 from 
new Ordinary shares to Pedder declared unconditional. In terms $S4.38m. to a record SA8.1ra. 
Europe wholly owned by Jar- 0 f toe South African Companies Kennecoti was ordered last 
time Matheson. at 250c each. On Act the offer will remain open year by the U.S. Federal Trade 
the Johannesburg Stock Ex- for acceptance until October 8, Commission to divest itself of 
change, where listing for the 1975. when shareholders will be Peabody under Anti-Trust laws, 
new shares has alto liven advised of the extent to which Thiess has joined one of the 
approved. Rennies closed at 270c tenders will be accepted. The bidders. , Utilities Group, which 
afi f the meeting. consideration in respect of ha< already signed a conditional 

Acceptances and lenders acceptances and lenders accepted letter of agreement with Keane- 
representing more than 30 per by Pedder will be posted ti» cott. Tfaiess is interested in toe 
cent, nf toe existing issued shareholders on October 24. 1975. Australian operations of Peabody 


year L27Ubn.- investment and re- 
organisation plan, have broken 
down over the question of job 
security and labour mobility. 

The breakdown bas been 
followed by a -union decision to 
call a three-hour strike in all 
Pirelli plants in Italy on October 
1 with further industrial action 
to be decided later. The situa- 
tion is further complicated by 
the fact that the national labour 
contract for rubber and chemical 
workers is also doe. for renego- 
tiation this autumn: and cinpioy- 
menr guarantees ‘form a princi- 
pal plank in overall union 
demands. , 

Pirelli management is trying 
to concentrate its financial re- 
sources and Industrial strategy 
on the development of new hi£b 


terest ip Hambro’s the Pru now of British insurance companies., jr 0Wth prospects, and secotfdly year- But in both cl 
hopes that it has found a path- wluch have performed ? ratoer because it wanted to fisd ifew expansion has been art 


finder with expertise at charting better than many 


their: nmdncf k .to ornvidp .ifc ■ 9.R OOfl a. hwm* rirrc*t» and h<vt 



r 

. •' - 


This has became the one of the worst in the 


S. African earners 
ran into the red 


BY RICHARD ROLFE 


JOHANNESBURG, Sept 25. 


. . ... is been found guilty by 

TWO SOUTH African canning exports, which also forin. part off to be brought for approval be- 1 Aviv District Court of: 

groups have ron rato trouble to BuU Brands busness.; " 

aSvS’AI!** periods. 

traditional automotive fiold . and I showing substantial tradiuS losseR tl . eli STnaJ J fru,t ^uning husi- 


Israel Corp. pays dividend 


by l. daniel; tel avtv, Se 

A SIX per cent dividend Jn shareholders due to take 
respect for 1974-75 basi been Jerusalem in Novemhei 
precommended by the Board of During 1974-75, the 
directors alt toe Israel Corpora- tion incurred losses- qf 
tion which mfet - earlier this week due to the illegal transai 
in' Geneva under toe chairman- the former managing- 
ship of Baron Edmond de Roths- : Michael Tsur. who b; 
child. The recommendation is been found 


.t» i 

U J. 






?P-- 


ing down or 

activity of several 

subsidiaries such as the 'Supcrga 
rubber accessaries plant at 
Turin. 


traditional automotive field and j showing substantial trading losses 

reek, union «n>P «r»t l 0D la cl* Oirough hitler costs and weak 5amc cannot be- Mid of PiccanU 
■ W S2SE.iri»l! J " a,kel conditions ’ espeaally in Cannere, which lost R43m. for 
h 0 ™nl.r« I ,ht ‘ ^hil European export toe fuD year lo Jane 30 corn- 
markets. pared with a profit Of -R5t 

Run fimnii the nine-month accounting period 

Bull Brand, primarily engaged to June 30, 1974. - 

I" “ nni0 S' . bI,t a! *° ” i,b The chairman, fkr. Jan Pickard 

some fruit canning- interests, say s that in contrast with the 
made a taxed loss of R358.000 in previous year, Piccan sold only 
toe six months to end June com- a small proportion of its record 
pared with the previous profit of output, mainly peaches, apricots 
R486.000. No interim dividend and Pea** These are sold under 
has been declared and the com- **?e brand names IXL, .All Cold, 
pany has run into criticism for its Sil ve r Leaf and Brinks. rrv ~ 
failure to anticipate the rise in Industry ' ’ 

Interest charges from R2I9.000 to dented 


Handelsbanken 
profits rise 


By John Walker 

STOCKHOLM. Sept. 25. 
SVENSKA HANDE LSB.ANKEN’S 
pre-tax profit rose by 14 per cent 
to KrJtTTm. (£2ym.) during toe 
firm eigbt months of this year, 
compared with KrJ244m.' in the 
same period in 1974, the Bank 
says in its eight-month interim 
report The Central Bank has 
cased credit policy by reducing 
Bunk Kale by one per cent tO-aix 
per cent last month. Handels- 


The 

experienced unprece- 
cost increases which 


R598.000 at the time of its April c ? u,d not be recouped by price 
chairman’s statement. Then nses - 


growth in tbe domestic market The loss may complicate toe 


was forecast to offset the export current scheme o£ arrangement 
setbacks, which hardly implied a by Sagit. which holds among 
descent into losses. other investments 73 per rent. 
The i uteri in report blatnes tbe of Piccan, and is attempting to 


banken says. Central Bank-polley Policy of maintaining high meat uiop up its own minority share- 
has b<?en to make credit available prices in South Africa and toe holders by an offer of preference 


Sag>L in turn 73 per 


There securities having been ntf fto-S announcement appears as a-maner at record only. 


MEW ISSUE 


to meet industry's needs fbrCapi- 1 earlier weakness of sterling shares, 

tal investment and the prothictton ' against the rand, which it says cetiL held by the main company 

of slocks. • resulted in exports becoming uti- Piccardi Beleggings. is offering 

competitive. Thus out of turn- one new preference share f.ji- 

over for toe six months down each Ordinary held by its 

from 1U9.6 ui. to RISAnt., exports minority, but the loss in toe 

were only Rim. against RSnt. last canning company has resulted in 

time round. A further factor has the Sagit group as a whole sbuw- 

been toe EEC ban on fresh meal ins a net trading lass of R 526,000, 


U.S. $10,000,000 


Baishowa Paper Manufacturing Co., Ltd, 

9!4% Guaranteed Notes Due 1 980 



Guaranteed by 


The Sumitomo Bank, Limited 


Managed by 


Sumitomo White Weld Limited 

Banqae Arabe et Internationale d’lnvestissement (B.AXI.) 
Bank of Credit and Commerce International S. A. 
Banqae Bruxelles Lambert S. A, 

Banque Libano-Francaise S.A.L. 


Seotembei 25. 1 &75 
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This hi-fi music centre is only one 
of Toshiba’s myriad products 


4,147,065 thousand US. doll 




The 112,000 
employees of 
Toshiba 
manufacture 
and sell not 
only consum- 
er products. 



but also heavy-duty electrical equip- 
ment and industrial electronic sys- 
tems on a giant scale. 

Despite current world-wide eco- 
nomic conditions, our annual sales 
for the past year reached USS4.147,- 
085,000, an 11 % increase over the 
previous term. 

On 1 July, 1975. Toshiba celebrat- 
ed its 100th. anniversary. These years 
of carefully considered development 
and diversification have made 
Toshiba one of the 100 largest indus- 
trial corporations -in the world. We 
look forward to another ‘century of 
service to ■ society in the countries 
where we will be doing business. 


TOKYO 9 WAURAELCCmCCa,LTD. 
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Consoli dated. Balance Sheet 

ASSETS ' 7“ 


LIABILITIES 


- (51 March. -1975, In millions cf yen) 




Cash and umo deposits . £40.92^ 

Notr-d ano accounts receivable irado 337. 1 0 1 
tw* ntories . 

Othor cucrem asceti . ' " . -.180,344 
Property, piamand equipment. ■■ ''r ' 245^152 
Other assets • . 


Total ascois 


Bank leans 

Notes anrf aocccnis pjyabie, irscJe 
.Omar current liabilities 
Other liabilities 
Common sloth . 

Surplus * 

> ..yssr-tiM- TotettiabiknM . . 


174J30 


i39^9S 

235.P34 

i2?,162 

57.603 

9C.6ES 




1.5BTJH0 
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The Propert 



BY QUENTIN GUIRDHAM 

Rent 
disputes: 
start of a : 
marathon? i 


' jndesation or the cotnin^ slat nrr a iu - -• . : -^TfeVJPinaiicial Times Friday September 2fr iq^ 

M'sswffiS ■> 


r.r<is“isk'.Sfc « 0 f j«*b 

;■■ we 

with a quite . tkfferent>were problems ^ 
to that at the time of t^f£n^:.w to. 

nual report. With Walter Eldon ShaS 
E Wimpey and Colin Hunt castle. .. ..-r^we 


arbitration. ^already be5*-S£ a J£ S?**? report. VTA. Walter 

It is Ufl.;'- the twice^-vearmn ♦«»»*«=- if^ ear borrowing at.94 i»» cent v-Sarr of Wirapev and Colin Hunt 

te leW^igga. ** 

SS-v-, &JS3L &2£*£&&t ~ ■ « 


sifflplertsolimoh^^:^ ffle he fights he doesn't ftomlhatbS *?5 * ff ™* xx * x * -FI 0101 ", - 

_T .T • yrv"- pay the increase. ».*»“< • 1 oeing asked aoove* or : •;.-••■ i 

The president produces one or Strife 3S infwbous. If the Jour »!? °® ic e block or next SUCCCSS“- : ‘ ’ < 

more names for-the parties to -habit of fighting rent review's since ' ln .rtK h,gil slrecL Also,. • • ‘ t 

IK** * n *tb»'trator. _ - Or becomes ingrained, on either mTS-i-JL •S? t,wi Procedures In JBhowing ‘off • ‘Mi -■»««* « 
ehnnw specify - that he *0e. then the potential load on denca of '^ ere “.no fimi evi- warehouse ■' developmeatt^tS i 
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mcomd to £1.2 m. ia five ‘years Anthony Cochrane f secretary and J. ar npver^ 


hdvmgevery reason to stand their WCS figures must renresent'a enou 8b w c will be up to the bot b new lettings and reviewing “? 9»®w* storage used by Such ? ^ ‘ L- /• ' ^ - 4. : Ster At SSttfaifiSrijJS?' rf *«“■ But there i? 
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hJ^n^5.r? n£Uords and tenants rent dispute procedure But the will begin to come in. And soon L f h i S !£ firin8r ‘ evidence of ^^^.^uapcingRaquel Welch can show. — “ - ■ 5df ~ the Oldham Bbari was ^uct^uce and Jackofea 
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109-1X4 Bendiurcfa Street 
17-18 Billiter Street 
EjC3. 

approx NET 69,000 SQ Ft TO LET 

PER £1,000,000 ANNUM 

FORFIRST3 YEARS 
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^ Full details are available from The Chief Surveyor, 

The City of London Real Property Ox Ltd, 

t-inciila Hnuse.Tom'er Place, London EC3R 5BP Telephone: 01-623 3123 

A subsidlaiyof The Land Securitie!; Investment Trust Limited 
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PRESTIGE OFFICE BUILDING 

FOR OCCUPATION 
8,100 sq. ft- 


mUMi EDWARDS 
BIGWOOD 
% s^mmm f & bewlay 






wm0*0m 


Net Area ib^iio .29 sq. rt. 

* i F'tttd.onwung u office, 

i 55s's js ta " *"■ ™ 

t G«T'd CC !- a ' r , C ? nd:donin 3 ?I*K 
r - rf : 

° * thl ' office totMlnf cojiton Safe ^jent* 

Cammmul Pra,ert]> Depanm* 
1 * High Strew, fcrrehw. 

(032 fl) J5M1 


* Large Car Park ^ Passenger Lift 
p . . , Rental £I0JS00 p.a. 

nC0 For ,ea « a SMQ (inc Office Partiti 0 nin £ ) 

13 Hone Fair, 

Banhuiy, Oxfordshire. 

Td: (0295) 504S4 


HIGH WYCOMBE 
NEW WAREHOUSE 

12,200 or 
24,600 sq. ft. 

RENT £| PER SQ. FT. PJV. 

20 FT. EAYS HEIGHT 

Aw/jr: 


1 

■< ■ 

a 

l 

ii 


BORDON, Hants. ' 

• New Warehouse Units 
fiJOOand 11,000 sq. ft. 

TO LET. . L; ’ 

Ready for Occupation 

BRENTFORD, Middx. 

Modpnv Warehouse- - 

ft 

LEASE FQR SALE 

IMMINGHAM, South Humberside 

6^0£00 sq. ft. .-...• ; 

®£“biished estate * 
rentals from 60p per sq. ft. 

LONDON, E. 17 

New Single Storey Warehouses - 

?™-,9.%S7! 'Z *™™ Esa ” 

TO LET 

.LONDON, S.E.1 

Warehoiite/OBices 
9.400 sq. ft. 

TO LET - IMMEDIATE OCCUPATION • 

TRAFFORO .PARK, Manchester 

^S^«1i5J ,ou *^ lndl,5tr, ' al Uni «^ - •■'■' 

5,000-35.000 sq. A. • , 

TO LET — IMMEDIATE OCCUPATION ■■■■■■' 

WALLINGFORD, Oxon. 

1 1.357 sq. ft. x 3 Units -* • 

sjngie-storey Wa^htitjse/Offices •’ 

TC ? yj — READY. -NOW 

only 99p per sq. ft. pjJc. 

WANDSWORTH, S.W. 18 

New Factory Unit 
22.000 sq. ft. - - - 
TO LET 

IMMEDIATE OCCUPATION 


Offices TO tET in Units 
from 2,000^j.ft. to 
13,50Q. scj. fti r : — 
at rentals ■:# 


£9-00 sq; ft 




■£2 r+i 

■JJ, ;■* X = i' 

f jj : l|i. a3 

zi • SSS-' 1 ' ■ S*' ,; b y 







Vhmv of entrance & reception . 





King & Co 

Chartered Surveyors 


? Snow Hill. . .. Manchester 
London. EC1 - Leeds ■ 
01-236 3000 .' Brussels 
Telex 885465 


For further details of Units available in this 
tully-serviced building, contact the 
Sole Letting Agents:- 

Goddard 81 Smith 

22 King StnaetStJames^ London SW 1 Y 6 QZ 
Telephone 01-9307321 





By Order of the ReceryerG. W. Dunkerley Esq. F.CA. 
Re: Court Line Ayiotion Ltd. (In Liquidation) 


Leasehold Premises For Disposal 

. (Subject to the approval of Luton Corporation ) ■ / 

1 Modern Offices/ 
Training School 

28.000 Sq. F£:“bn 1 Acre 

2 Operations block ' 
Offices/Canteen 

12.000 Sq. Ft... on 1 Acre 

3 Engine Test Cell & 
Workshop 

13.000 Sq. Ft on nearly t Acre. 

^ Hangar 62 with 
Offices/Stories 

" 47,000 sq. Ft on .1 1 Acres 


Henry Butcher & Co 


MiTT 


xy 
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W«o Hobw. Marlow R»*J, Bourn* 




BNI 22771 |.| S9 / fi2 * Hfgh Holbom, London WCIV 6EG Tel: 01-405 841] 


6 GROSVENOR STREET LONDON Wix 


man 


OAD 01-629 8195 















ween Victoria Street, EC4. 

Modern Offices To Let 


Units from 10,000 sq. ft 
to 87,440 sq. ft- . 


42 Car Parking spaces 








’CJ° 










...w* ^ 


Joint Letting Agents 


Igers 

rter*d Surveyor J 

ederick’s Place, I 

> 1 - 606 7601 


Surv#yof5 

(Frederick’s Place, London, EC2R SDA 


Richard Ellis 

Chartered -Surveyors 
64 Cornhill, London. EC2V 3PS 

01-283 3090 


Great Central House 
Harewood Avenue 

IMPORTANT FREEHOLD 
COMMERCIAL BUILDING 

FOR SALE 

Apply Sole Agents; Savills 


20GrosvenorHill,LondonWlX0HQTel:O1-4998644 



1 
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DYERS BUILDINGS HOLBORN EC1 
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(9/9) SELF CONTAINED C 3 XQ 

v OFFICE BUILDINGS 

-r ' ^ 

' L ' XfA 
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Xi „ 
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TO LET OR LOR SALE 

*, Mirvtb r. %•-.!. si. • 1 • : •• '. '. h - v. ■ •: tv<: i- . = • 1 0 . : : _ ■ ' ■ :*. .m 1 » mXC between 
j-»r l,- ' : . • "r, .1 . • • • *. -.jt !nui:::;c 

.:ri< * IcE of:- ••• .’.1 J ..-.rrii •.»: Ch.T.wrv i Ln<*. Ds^f 


DE GRDOT 
COLLIS 'W r 




^^ORTHING 



•^EW OFFICE 
A] BUILDING 

\J| 5,3*7 SQ. FT^ ON 
3 FLOORS. LIFT. 
CAR PARKING. 
LEASE: 20 YEARS 
RENT: CLM PJJF, 

^RDAH & COOK 

f j 33LSoutb Street; ,%• 
;V-Srorthjfi». (0903) nisi • 


»• Beckenham: 
iw.-jpmcB SALE 

<Or May Ut) "/ 

tLBSQ SO- FT. AIETT- 

£000 Few 99 Year Lease 
RANT WILKINSON ^ 
• - XO. LTD. 
0L-464J212 “ 


St. Swithin's Lane, 
London Ett 


>Y5 



KINGSTON UPON HULL 


Major Industrial Complex 

280,000 sq.ft 

Lease For Sale or To Let 

Possession January 1976 

Litton International S. A. 

Gubeistrasse 28 ' • 

8050’ Zurich.. Switzeriai id Telex 54905. 

"Telephone- London 01 -568 2415 




sg rgcasaua s fc , ■ 
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986 SQ- FT, . - 
OF PRESTIGE 
OFFICE SPACE 


£ U CENTRAL HARROW 
t. i. Ring Mr. Taylor on 
* T. 01-80 M 29 - 


Building 

Leasehold Interest For Sate - 

Character Building in the 

City of London^ Central Banking Area 

Richard Ellis, Chartered Surveyors 
64 CornhiR, London EC3V3PS Tel:OW833090 

Jj9nitanWVSooflHnn.Belgh»n,FiBn<AHQBiidd.WaalQBrmen» Spain, 
SfluftAWca.Auefrafca.Canada.SJnB^porc. 


ra Weatheralls 

22 Chancery Lane London WC2A 1 LT 01-405 6944 
C.M.A. House Park Place Leeds LSI 2HP 0532-442066 


Joint Agents- 


CP 


Marten 


8- Cork Street New Bond Street London VV1 X 2 . 
TeleohcnevOI -439 0531 


JU 


mmsm 


SELF-CONTAINED PENTHOUSE N 

MAYFAIR OFFICES 

available NOW 

50. 1,245 FT. 

at. only. £6.50 per. sq. ft. . 
with central heating & lift 

APPLY SOLE AGENTS 

Henry Davis & Company 

Chartered Surveyors - 
101 New Bond Street London W 1 Y 9 L 6 
TeiHI -489 2273 T J 


m 


u 


S0&&7? ■ 3: 

t ■■■:» . mri'fct yjWswR--' 
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16,000 sq.ft. 
Modern Offices 

adjacent 

London Bridge Station 

• LIFT • CAR PARKING ■ 

• CENTRAL HEATING- 1 ';.# EXCELLENT NATURAL UGHT 

.‘APPLY JCHNTSQLE AGENTS 


Henry Davis & Co 

™ MEWBOnTsTREE T LONDON W1 Y 9LG 01-499 2271 

G.L. Hearn & Partners _ 

.'44/4 S GOnOUGii HIGH ST., LONDON SE1 iXP0T4075o2* 


READING 


Sitef 

rehou 


BERK 5 .W 

It 





FREEHOLD FOR SALE 








I — J&yp’iS 


aaMfadnae 

KSitfyBwit 
aconiRtiir 

101 Naw Bond Street. London 
%9 f ^A3'Ji r &Cmntr*ila B*ff WlYflLG 0H892271 




I HUB TOWN CENTRE i MILE FROM MS 
- 'HEW WHOLESALE CASH * CARRJf WAREHOUS* . 
MW 45JIOO'5q. Ft FOR SALE 
‘ S . . ^CELLENTmOW: A PARKING. ^ . • 

HEALEY t *AR«. _ 

.Gmhv* StnM. *«*•■ U*to» atWt *ln 


available (will divide) 

Price:£65j000 per; 


joint Sole Agents 


Estate House, ; 
130 Jermyn Street 
London SW1Y 4UL 
Consultants! (VI -930 1070 



Inge I Alffi 33 King Street, 
iHHKu UUn London EC2VI 


London EC2V8EE 

01-6064060 


Chartered Sun^xs 
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OFFICE FLOQ 

each 4250 sq. ft. 



£13.50 per sq ft 

Air conditioned 
Fully carpeted v- 

★ Car parking! 
it Automatic lifts 

Joint Sole Agents 


/938S8/MS) 



Knight Frank&Rutley 

7 Birchin Lane London EC3V 9 BYl : 
Telephone 01-283 0041 Telex 265384 


•VVJh* B * “ 


• II 


mi 



Gommerdafand - : . 
reskfeTtialpropoty^ 


IhcraorwritetoAfetaf^ 

cjLrTWraseofFfeterhead'brodTureL 


- 


[Property^ Estate Managemei^CEc&ix^g^ limited 

as High Sired, Soleh Qwcnsrcny, West Lochia B ErUO 9HN. Tdephmxc Q3V331 TSSF-ZafiS. 




54 Fetter Lane 

London EC 4 


-.'T. . , .•* . ' •. : • 


- -vC* ’ rH •* . / •' 

irfA^superh ^elf contained office development to let 


^r////A 


"///////> 





"HP 


®|b S*U«rZ 
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k rmramiji 

irr^ ifn 

it Him 


27,000 sq. ft. 


□ Approximately 13,500 sq. ft □ Prime location with excellent transport facilities 
D Full air-conditioning; solar reflective double glazing 

□ Suspended ceilings; purpose-designed lighting; nnder-fioor electrical and 
telephone trunking 

□ Automatic passenger lifts; full carpeting; prestige fixtures and fittings throughout 


■'■ K\ development by Guardian Assurance Property Bond 

7T”’* • .A Tioinkr oi tht Ou.mliin Kciy.nl l At haicf txsur.incc Crimp 
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DRIVERS JONAS 

Chartered Surveyors 
18 Fall Mall London SW1Y 5NF 
01-930 9731 
London * Aberdeen * Milan 



ROBERTCUTTS 
& Co : 


Joint Sole Agents 

Richard Ellis 


! KiO-SwRvC' O'ii 


Chartered Surveyors _ 

64 Cannon Street, London EC4N 6AD 6/10 Bruton Street, London W1X8DU 
Tel. 01-2364606 Tel. 01-499 7151 


*1 





ASCOT 


t *400 sq. ft. (Rea to M 
Completely refurifehed and newly 
carpeted office suite In spacious 
. . Country Mansion- 
&3.9S PER SQ. rr. 

Ample panting space 
9 mingtes walk from shops, station 
and buses 

Own generator .*or emergencies 
TO minutes Mi or MA . 

20 minutes London Airport Heathrow 
35 mumtes Central London 
Good pool ot local labour at sub- 
stantially less than London rates 
o< pay 

Par fun information call GeraJd Vane 
on 0990 i Ascot) 23377. 



A 


14,000 SQUARE FEET 

ON TWO FLOORS 

OFFICES 


PRIVATE CAR PARK 
NEW BUILDING 
LIFT 

CENTRAL HEATING 
READY NOW . 


Sole Agents 

WRIGHT 

■■nosHRiNuniatiMHM 

32 STJAMESS SITCET LONDON 

01-493 4121 


f\ 

--y{ v-“ < 

SiTt*. Harr '.a.V > 


PHASE S 

Immediate occupation. 
81 05 sq.ft to 
43210sq.fi. 


f l V -.' 1 ^ r f*Q~ ’•*’ 1 Ui'J *Wbi 

: ra.xt 

il \ \ 

i \ „ 


PHASE If 

26296 sq.ft to 
90587 sq. ft. 


Single storey 20 feet to eaves 
- 7 T Industrial use subject to l DC 
~ High Standard Specification 
vr Close A40, 2 miles North Circular 

introfiac.-r.g A </enis Will be fully retained. 


m 


PERIOD OFFICE BUILDING 

FOR SALE 

OR TO LET 



=aftte 



KfNTYBE HOUSE, H16H STREET, FAREHAM, HANTS, 

465m 2 — ' 5000 sq. ft. 

Close Southampton, near Southcoast 
Motorway and M3 for London 


Mew Shop & Office Development 
TO LET 

FRIMLEY HIGH STREET 
Camberley, Surrey 

In Prime Retail Position 

SHOP approx, 1160 Sq. Ft. 
OFFICES 1st/2nd Floors approx.2450Sq.Ft. 
Possession by Arrangement 

Details from: 


Apply 

MNGSGATE INVESTMENT COMPANY LIMITED 
. 11 Park Place, St. James's, London. S.Vf.l. 
Tel: 01-493 0271 


DRON & WRIGHT 


1 15-117 Cannon Street, London, EC4> 5AX 
01-283 5103 





( ) j 1 1 o u st i i 1 feCiOntitlCidii! ! Yopcri;e r 
i that are Inanne Prndacin- . 


INTEREST ONLY • COMPETITIVE RSTE5 
• . MINIMUM LOAN £100,000 


-\pph to 



Furors Leads n£ Fi nancial Consultants 


W. r C'i ’peter g hirsch m ltd 

fe'BerkeleCStreet LondccWl jephons. MB 



LEEDS 

CITY CENTRE 

New Air-CondiliS|||i < 
Ground Floor } *r 
Banking Hall/ Office 55 i* 

- *1 ^ ^ 

Approx 6,500 sq. ft 


.*» A‘nU* + 

fi-' »' 


& V ’ 


l_ " * ’v> V * - 


Apply Joint Agents: 


EEillleap lYupkep 


May & Rowden *> 


7 Grosvenor Street. Londoa W1A 2BT. 


01-429 7666 


'•-« HERPER Meson &• 


18/24 New Station Street, Leeds LSI 5DP 




'OiDiV.l I M 


BYOROER OF THE RECEIVER 




<p 






84 Upper Richmond Roa< : M 
c; Putney m 




PLANNING CONSENT DATED ^ m — 
' ^ . 1 8T H' OCTOB ER 1972 FOR: P 

Offices : 9,200 sq.ft 1 3 


Showrooms : 2,200 sq.ft 
Warehouse : 22,900 sq.ft . 


FOR SALE FREEHOL 


^ 

O • V 


1 2C Grosvenor Hill, London W1X OHQ TeLOl-499 




Hi 


an INVITATION TO TENDER for 

The following prime commercial devefopmer? 1 
sites with the benefit of outline planning . ' I 

nprmi<?Riohfi f nr shnos nnd off iecee , A? 


permissionsforshopsand offices. 

1 The OktUbfary Site-Commercial Way 

2 The Old Market Site-Goldsworth Road 


Full information and Tender Documents frorftj) 
thb Consultant Surveyors:- - 




{refrOPBorPATO 
70 Jermyn Street, 
London 5W1Y 6PE. 
TeLOt-930 KKXfc 




NORMAN HOUSE 


*s.. .-awr 



Carter Jennas 

— Ctertfrrd SurHF}tgy 

An Agricultural Investment 

West Suffolk 

THE. LITTLE THURLtHY ESTATE 

Haverhill 4 miles. Newmarket 9 miles 
301 ACRES Hand producing £3500 pa. gross 
( w.e.f. U- 10-75) fnduding Nacres vrow£teal i . 
AVCBON SALE 22nd October 1975 
(unless previously sold by Private Treaty). - 

CMftnd9oCfi2-iNH(teiSB77i) & HWOonaSort - 
. 57 Regent Si Cambotigs Cfl2 IAQ1W5M2T) 



%SU2! 

, r ;> iim ii- if w m 75 
^ J >*** ^ J 4 


>180,000 sq. ft. Office Development comprising four interlinking wings 

,_TO LET individually / paired / as a whole /: 

- 'NORIUAN HOUSF :; 67.S46 sq.ft. c i, rap , B ;- on ' CELTIC HOUSE iC,410 s.q.-ft. 

;• ..SAXON HOUSE . 32 S74 sq ft. •«*AX-nberl97o ROMAN HOUSE 

/; V “ 1 00,420 sq. ft. 

. ’Joint Lyttinp A9 u/1 t$ • • . • 

Weatherall 


Cf.rri^-.CT.C-r- 

■32.568 “v' •' : 


78.978 sq.ft. 


2 2 Cfcartttrv Lane Londorf WC2A lit 

^ o Qmifh 01-405 6944 

Green «. omnn . and l^ds & frankrjr r • 




A'devoirnr-,-;: bv C l uddLsdun invest t to' 8 f-criclo^ Sec'tirifre-j Lid' ^Mcmh-s Grottp 

■ Wn coniuncr n:; r>,?v.d«-*nt 'Aetna! Mssij/ftnr.e Assoqurioo 
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Ter. A. B. Andrews. CMC-Gili 
Contracts. P. 0. Box 9. New 



fixrril irt|i|[J|l|lf<[^^U * 






toting tnytronment And ift just oneiexainple from our 


teMWSSHi 


; wt i«*!Y»3:I.'f m i W: cp»j*2*l iif.'i <4 ( iTT ; 
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air conditioned offices 
with car parking 


Situateti in quiet ewironiiett 

' TO let -L-: 7M 


BUCKINGHAM PALACE RGAD V LONDON SWI 
TEL: 01-834 6890 


READING 

Offices To Let 


* Superb Regency Building 

* 2,400 sq. ft. Self-Contained 


* Carpeted,, Central Heating 

* Own Car Park 


Apply 


Hillier Parker 

. May & Rom den 


77 Grosveoor St., London W1A 2BT. OX-629 7666 




Martin & Pole 



23-24 Market Place. Reading. Tel.' 50286. 


FACTORY, WAREHOUSE & 
OFFICE COMPLEX 
■- ona 

6 ACRE SITE 


SOHO W1 

TO LET/FOR SALE 

50.00IL,, 


Mixed use buikSng witii 


vacant possession 


Portman 

Estates 


WAREHOUSE- .24,Q00sq.ft. 
* v » ■ FACTORY. . . ..... .18,500sq.ft. 


19 Hanover Square London W1 A TDU 

01-409 310G 


£*> ■ C *Qood access pntoM56.M6and.Me2 Motorways 
W ** **?l*' M ;Sitacande split . . Vjv. 


Postlethwaite 





&8 
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On. the Instructions of Cadbury-Schweppes Lid. 


SHEFFIELDS 


Ecclesfield Road 

Single Storey Warehouse/ 

Light Industrial Unit 

Approx. 9,850 sq. ft.Gross 

LONG LEASE FOR SALE 


m 


Henry Butcher & Co 


33> Saltalre Road, Shipley, yorks. BDlB 3 HR , Tel: 0274 57444. 


I 


lltfipi 






1/ im* 




uuRn 


9 jj IL 1 * | ; 




By diracrton of the Trusts as of rhe Cal thorp. Edgbasun 
bu» who are moving tha Estate Office to iargor; pramim 


Mason.Owen 
& Partners 




BIRMINGHAM 
FOR SALE 
52/53 CHURCH ROAD, 
EDGE* ASTON 

A UNIQUE PROPERTY 
comprising self-contained 

OFFICES OF 2,300 SQ. FT. 

and a 

- FIVE BEDROOM HOUSE 

total site area 0.9 acres 


Chesshire.Cibson&Co. 


if. Ttfllpie Hew- Blrmiinhen S3 5LT. Tekpbww MSI 


9.. Wood St reel Cheapslde EC2V7AR 

01" 606 0055 


FOR SALE 

SKELMERSDALE 

NEW TOWN 


with large security compound 
for loading and parking 
‘ r Ample labour available 


ufWQdBS GO 


£ hi * TIF.iD SL'f •’ X.’.TJ 


TELDBJ-834B384 


iz Uxurcii. Street 

OnnSkirfc 

Tel: 7B06* . ■ 


Self-contained HQ. building 

Eight storey building, corner of Lloyds Ave. 

■ . r*— " « t y*—* • 1 ■ , I • • r\» 1* 



Fully carpeted' -2 Lifts -Car parking -Ratx 3+ 32 Telephone Tines 



IT 

nr 
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■4 
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33 King Street 
London EC2V 8EE. 


MJiGfil S2SBT- 


Chartered Surveyors 


A development by The Norwich Union Insurance Group 
in partnership with Woking Borough Council 




S'. 
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Central Area Offices 
Let to British American 
Tobacco Co. Ltd. 


'V-V . • 
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32,000 sq.ft. 
available for 
sub-letting 


•*’ ' -'X* • • . 


* Fully Air-conditioned 

• Extensive car parking 

Joint Agents: 

JONES LAME . Commercial 


MANN 


^ 'v Chartered Sixveyors 

103 Mount Street. London W1Y 6 AS 
. Tel: 01-493 6040. Telex: 23858 


Chartered Surveyors, 
22/24 Commercial Way 
Wokifig. Surrey 
Tel: (04862) 70071 


fei^dshed 1891 


Prestige Office Accommodation 


FROM ONLY 


£3.50 per sq. ft. 

LONDON EC2 5 : 000 st >; ft.— Refurbished 


5,000 sq- ft. — Refurbished 
air conditioned building with an 
automatic passenger lift and 
carpeting throughout. _ _ 


PICCADILLY W.1 

(djj. Fortnum £ Moran) 


Entire shop and offiee building 
approx. 3,400 sq. Ft.' to be (ft 
- 'or lease for -sale; — 

Suit gov. airline /tourist centre. 



Winkworth 


(.•HALn'KHKIT-St'HVKYOIlS 


4Sf.'uiv»n St vi'i'i AV.l. 
OM'l'Kill’l. • 


LONDON El 


9500 sq. ft. — Freehold office 
building with a lift and central 
heating— only £325,000. 


LONDON wi 


EASTBOURNE 


9100 sq. ft.— period self contained 
office building, recently 
redecorated and carpeted, served 
by a lift and central heating. 

8545 sq. ft.— New development 
finished to a high standard, with 
a lift and central heating, ready 
for immediate occupation. 


WALDEGRAVE HALL, 
DUKE ST, WT. 

Nee flo*» am about 3800 *q. f«. 
Phis maisonette of 5 rooms, k 5 b. 
WITH FULL VACANT POSSESSION, 
Suitable with consent far itorase, 
exhibition haP. cduci trail or othor 
institutional ikc. 

Also 21 DUKE STREET. Shoo ami 
Basement let until March 1976 @ 
£1.500 p.a.. 

FOR SALE FREEHOLD 
BROOMHALLS. 

61 Petty Franco. London. SWIH KZ. 
01J22 1324- 


WORTHING 


8550 sqj ft.— Prestige offices in 
h is new development, served 
by a lift and central heating, 
with car parking on site. 


DEVONSHIRE STREET ; 
LONDON. W.1 


HEADQUARTER^ 

BUILDING 


5,370 sq. ft, 


Ideal for tngtiunjoDS. durftteo, 
Government bodies, etc. Lift, 
C.H.: 34 gears’ tease far sate. 


PORTER & COBB 


88, South Audley Street, Loodp*. 
W.l. 


For. further details contact Mr . G. N. Passer 



23 MANCHESTER SQUARE 
LONDON WI A 2DD 
01-486 1252 


HAMPSTEAD Of F ICES Luvorjouarv 
anooirrred Ulrica Mine oi I-Z50 w tt. o.i 
I Coori Uft. e.h. 2 mins from, undcr- 
(jrtrtfrvd station. Rent LM^OQ p.a c>. 
Lease bv nesotiatlon. No oremium 
Mark James and Co. 01-435 021 G 
HOLBORtt WC2- t CMfi<e umts to te*. *rtm 
-290-«-: ti.. UHS. 

930^32? p o a a e 3Slo n ~ To1 - H *f- LHF 01- 
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Catherine Piace 
Victoria SW1 

An attractive self contained period 
office building situated in a quiet 
professional courtyard. 

Approx 2,275 sq ft 
. To be let 






Modern Air-conditioned 
Offices 



as a whole or in 


Debe n ha m Tewson |- 
& Chinnocks ■ 

Charfered-SurveyQrs . •- ':-4 

. ' r ’-‘ •. ^ 

4- Hays Mews -Berkeley Square' Condon W1X'7RS 
Telephone-.OT- -499 91 52 ; v. . ‘^'••^9?/' 7 


Units from 900 sa.ft 


Richard Eflis. Chartered Surveyors 

64 ComhilL London EC3V 3PS Tel: -71-283 3090 

Lor.-i?nW1 Scc1or.. l .c^ J giijTivrtirt«.! J u :, .-'.a '■**? '• “srrriany.Scair^ 
Au j-.lk'i I-ir jo* Sir.iTai' •••?. 



Ellis 


twmaaiBttgBasa^^ 


JARROW ON TYNE 

Within 1 mile of Uk* Tyne Tunnel 

SINGLE STOREY 
ENGINEERING WORKS WITH 
OFFICES 

EXTENDING TO 90.000 Sq. Ft. 

Site area approx. 5 acres 

For Sale as a Whole or in Smaller Lots 

Also a very fine Steel Stock Yard with modern 
Electric Overhead Crane 

Additional iand for Industrial Development 
extending to 2 Acres 

Full details and plans from: 

H1NDMARSH AND PARTNERS. F.R.I.C.S. 

10T Northumberland Street. Newcastle. Tel: 6I0DST. 


NEWTON ABBOT 

Modern Warehouse Unit (class X) 
10,000 Sq. Ft. 

Site Area I Acre 
Leasehold — 81 years 


ENINGT..ON S 


S5A. Duka Street. Grosvanor Square, London. W.l. 


A MAGNIFICENT PRESTIGE 
OFFICE BUILDING 
CENTRAL HEATING FULLY CARPETED 

6,250 sq.ft. 

)N WELL KNOWN PROFESSIONAL AREA CLOSE ID 
BEDFORD SQUARE WC1 
LEASE FOR DISPOSAL 


»‘ .Ar. 




FACTORIES AND WAREHOUSES 



TO LET 

ENFIELD (Middx.) NEW 

20.000- 63,000 SQ. FT. 

inch offlcn, 

EDMONTON. N.18. NEW 

15.000- 30.000 SQ. FT. 

CHA DWELL HEATH 
52.000 SQ. FT. 

WALTHAMSTOW. E.17 

3.000- 70.000 SQ. FT. 

DEANPLAN LTD„ 

172 Billet Rood. E.17. 
Phone 01-527 8812. 


PARK ROYAL. N.W.10 
30,000 SQ. FT. 
FACTORY AND OFFICES 
Lease For Sate 
44 p per sq. ft. 
Nominal Premium 


MELLERSH 
& HARDING 

C-thtcm S'r-.evo s 

43 ST. JAMES'S PLACE. S.W.1. 
01 -493 6141 


HOLBORN EC4 

Excellent 2nd end 3rd flour' offices. 
Are* 1,600-3,250 sq. It. Low rent. 
Immediate possession. 

For details apply; 

JONES LANG WOOTTON, 

33 King Street. London EC2V SEE 
Tel: 01-606 4060. Ref. c/KGP 


DRON S WRIGHT 

115/M7 Cannon Street. London EC 4 
Tel: 01-283 5103 


PARK ROYAL 
N.W.IO 

EXCELLENT DISTRIBUTION 
PREMISES 
Offices 5500 sq Ft 
Warehouse 5750 sq ft 
Yard 3200 sq ft 
Freehold or To Let 

BATTY STEVENS GOOD, 
25 Museum Street WClA 1 JT 
Tel: 01-580 00H 


HI SALE new steel building . O x 50' , 

x 6D hi0h. Bolted structural steel. I TO LET: 3.300, so. ft. K-loum workshop 
Ring Gnmsov 34M Por further particu- , oremhses. Air amen. lies, no premium 
l»rs. Mr BobbV Dunne. Harrow S Co. 0’-&G3 7 £A2_ 

INTERNATIONAL PROPERTY 

Production unit in France 
for saie, rent or lease 

Situated in Eastern France, near Strasbourg, area of 3S5DO0 sq. ft. 
(36.000 sq.m), factory premises of 27.000 sq. ft. 1 2.500 sq.m), 
erected 1974/75. 

Equipped with all necessary machines, cranes, etc., for fabrication 
of metal— and structural steel works. 

For more information write to 

Box No. F323, The Financial Times. 10. Cannon Street. EC-4P 4BY. 




9 Dowgo-te Hill, London EC4R 2TD. 
Tei: 01-236 7831 


CLOSE fO LONDON AIRPORT. M3 AND M4 MOTORWAYS 

TWO YEAR 0L0 OFFICE BLOCK 


Approx. 7,000 sq. ft- 
Lcr :o first-class covenaiTt 
PRICE — £320.000 FREEHOLD 
Write Box A _5243. Financial Times, 
10, Cannon Street, EC4P 4BY. 


SUPERIOR OFFICE 
BUILDING 

Frankfurt/Main now completed, 
to let or for sale. Total usable 
area inch garages 16.000 sq. m. 
Rent revenue DM3.2m. p.a. 
Price DM 50m. 

Write Box F.217, Financial Times. 
fO, Cannon Street, EC4P 4BY. 


■OFFICES AND WAREHOUSE wrth sutffeleM 
area la allow daunting of unit Sftualed 
• milts S'Jifth Eji: :pnrr P <jj Brussels 
and 1 mile Bru&5«'%>Pjn s motorway. 
Ideal !or small comoanp putting feel 
2J n^und .n Europe For sale a! 
B,S million. Er.qg^riAc In ftrst 
111 . Co ?? 4,1 ' See re i a™. J? A. C. 
tv. n S Mon J Son* Lie.. Union Road. 
Tlletiurst. Reading. Tel fOTSd: 26933. 


FOR INVESTMENT 


BUILDING LAND 
AND SITES 


£220,000 BUYS 
CARAVAN/CHALET SITE 

Cornwall. 10 acres, with 45 new earn- 
•an*. 20 new chaloo <*,14 |e«o>. 

7 ocher units. PP for J holiday Sacs. 
28 more units. Meet return f2-l5*!- 
Write Box 14.5753. Facial Ttm^. 
to. Cannon Street. ECdP 40Y. 


PRIVATE HOSPITAL SITE near Hint* 
SI reel . W.l. with planning consent lo- 
91 Reims, operating and X-rav theatres. 
c;ns - jltants' suites ana lull sers.ee tanli- 
'tles. Building lease 3! over 100 years 
!or sale IPK-rwied names or tnoir 
sconts sr.auld write ■*> the *r*S instance 
to. ■ MW,’ St- James's Adaeos'e? 3, 

Publishing Cc. Ltd . Minway House. 

3 Clark'* Place. BiihonSOatc. EC2N 4BJ. 
SAW MILL. Timber Storage. One act. 

Surrey 'Sussex Borders- with 

. va;ant pessns.en. Must be quick saiu. 
Write Box A.52S4. FJoafUl Times. 
IQ. Cannon Street, EC4P 48Y. 


'SIXTEEN irecheid ana i, >...w ra<fc 
' f “rSfk fc .„ a " a ,„ rc.^rslgna,-; 1 cSftlteEl*' 
1 p 0 !” 1 ' 0 ' -ucl.on oa 16lh 

Iol t-T' to QT?a e «6 S ' •- on don. W1M 


WANTED 

COMPANY w'inih -o acauirr 

wsnt’i^iiuMsRun, ■’KWhe oredBCinfl 

praprr.v Cfprioat EuraflC 

IE St?«SSl ^ 

I Cannon Strcc*.'. ICAP^ay, Tlnw * 


TO. 


APPOINTMENTS 




Confederation cfBritishlndnstry 

Mr. Cazopibell Adamson Intends to xeSncmisb. 

Ms position as Dzredbar-Generai in Tr prj 1976 rai 
completion of sev<m years in the post. AKriica- 
tionsareinvttedto sicceed him. 


The CBI is tlie main standard bearer for 
British Industry, both at borne and abroad. It. 
acts in the interests of industry through a con- 
structive involvement in matters of economic 
and social policy. 

The Director-General is chief executive of 
the CBI, accountable to the President and the 
Council. He is their chief adviser 6n policy, and 
a principal spokesman. He is the focal point of 
the CBFs network of national and regional 
staffs and committees. He exerts .a major in- 
fluence on the conditions in which industry 


operates through his deaGn^ with government 
and with powerful national and international 
organisations. 

The job is demanding and much in the 
public eye. Candidates should preferably be 
experienced managers of the highest calibre 
who have reached a distinguished position. 
They must be exceptionally able advocates and 
must have a deep understanding of industrial 
and public affairs. Their personal qualities must 
sustain the authority which the role demands. 
Their age is likdy to be between 45 and 50. 


Please write, with a career summary, to 
John Sackur of Spencer Stuart and 



Finance 

Manager 


'OEVDim 


XJUVES 
RECFU3TIMEZNT 


£7,000 pa + Car and Profit Share 

The Electronics Division of a large international group in the Midlands wishes to appoint a 
Qualified Accountant, with, ind ustrial experience, to the poKttion of Finance Manager. 
Responsibilities will include full control of financial and management accounting functions 
of amoH-inillkm pound turnover divisKm operating iq> to date EDP Management Reporting 
Systems. 

Candidates m their 30 ’s, ideally with a degree, and experience m process industry accounting 
including standard costs and budgetary control, can, expect an excellent compensation 
package and future prospects. 

Apply in confidence for an application farm to 5 EKP Executive Recruitment^ 
15/17 White Friars, Chester CHx xNZL Telephone: Chester (0244) 3x7886 (Ansafbne 
after 5.00 pm) quoting ref Cjzq. 


SYSTEMS BUILDER 

of private homes in the South Wm 
seeks a 

MARKETING DIRECTOR AND 
PUBLIC RELATIONS OFFICER 

the latter being skilled in the art of 
dealing with Council and Planning 
Officials. The Fortner should be 
capable of increasing sales to nearer 
the Company's -capacity to build, 
namely 50 units per wreck. Substantial 
Equity offered in lieu of salary for 
first year. 

T 'afepfeom, la first Instance, between 
HJMM2.30 o.m. Monday -Friday 
St. Colamb 574 fS 


CONSULTANCY. Professional men from 
the Banking, Insurance World, Building 
Societies and allied Institutions, having 
capacity to deal with interesting pro- 
tects an a part time basis are rcouire* 
as Comuihants lor the RofCo organisa- 
tion. Please send c.v. rn strict confi- 
dence to R. F. Covle. " Brook lanos." 
Friars Close. SKenhefd. Brentwood. 
Essex. CM1S 0HX. RofCo — Bank 

Management Consultants. 

DOCUMENTATION CLERKS with Ship. 
, ping. Banking or Commodities evoer- 
eoce. E5.000-E4.000 PJ. PhiS^Charter- 
house Appointments. 01-836 I3T7. 


Top Executive 


(Director Designate ) 
£15,000 


South Africa 


A significant new appointment to be made by a • 
major industrial Group with national subsidiary 
operations, at its Head Office in the beautiful ■ 
coastal city of Durban . South Africa, where there 
is a pleasant climate with ideal tiring conditions. 

The Group Chief Administrative Executive wishes 
to strengthen his top echelon ream with a senior 
man who will participate in overall financial aid 
administrative control of the Group with personal 
responsibility for much of the day-to-day adminis- 
tration, for specific efficiency improvement 
assignments and with particular involvement in 
Group expansion projects. He will be groomed for 
the increasing responsibility he is destined to 
assume in due course. Ideally a mature man in the 
dS/4S age range, either a qiialified Chartered 
Accountant or an experienced man with a legal 
qualification and a thorough grasp of total business 
operations at major organisation level. In addition 
to superior financial and admutisttative manage- 
ment experience, he needs a fiair for effective 
system design and practical experience with the 
application of company and tax laws. Above all, a 
completely practical man with the poise and 
versatility to participate at all levels from routine 
control operations to Boardroom, a man *f man 
with the gift of natural leadership. 

The outstanding man selected for this exciting 
task will negotiate a completely rewarding income 
‘package ' with a basic salary expected to be in l he 
region of £15.000 per annum, attracting a lower 
income tax than in the P.A'., phis company ear and 
most attractive fringe benefits. .. - - 

Apply in strict confidence, together with C V. to: 
Mr. D. H. Brett, 

. S A. Industrial Suppliers Limited, 

4 Gt. Portland Street. 

London, W.l. - 

The Group Chairman wSl personally interview 

selected applicants in October. 


FMIHOU BRECIM DtSKNME 

suer iph. cssai px 

As «L>feU established manufacturer of electrical components 
seeking to strengthen its management team, we now require a 
Management Accountant. The successful candidate will report 
direedy id. the Managing Director. He will be responsible for 
the operation and development of the _ Company’s accounts 
systems and will be expected to make a significant contribution 
to general management. 

A qualified accountant Is required^ with experience of both 
financial and management accounting in a manufacturing industry. 

Our -Company is one . of a Group and remuneration by way of 
salary and commission should ensure an Income of £5.000 p.a. 
plus the usual fringe benefits associated with a Group company. 

Written app/tart/ons which wW be treated with stria confidence 
jhoyld be made to*— 

. The Mana ging- Director. 

Ross Courtney & Co. Limited, 

Terminal House,; 

' Bthome Road, 

. London, N.19 ' 


COMPANY NOTICES 


SHOPS AND OFFICES 


GODLIMAN 

STREET 

E.C.4. 

sq. 1225 ft. 
TO LET 


Hampton & Sons 


9 Dowgsrte Hill, 
London EC4R 2TD. 
Tel: 01-236 7831. 


BEDFORD ROW 
W.C.1 

NEWLY REFURBISHED 
OFFICE SUITE 
2660 sq. ft. 

II offieos. general office, boardroom, 
storeroom, reception, ioff mpm. 
po»t roam. Part ' air conditioning. 
Lift C.H. Long lease, low rent 

Lander Bedells 

36/38 Lamb's Conduit Street. 
WCIN 3 Li— X<a~ 01-242 6955 


OFFICES TO LET 

WALTHAMSTOW. E.17. 

750-9,000 SQ. FT. 
ENFIELD & EDMONTON 
3,000-12,000 SQ. FT. 
SHOWROOM & OFFICES 
KING 5 LAND ROAD, EJL 
4300 SQ. FT. 

DEANPLAN LTD, 

172 BfUet Road. E.17. 
Ptiooe 01-527 8812. 


WANTED 


INSTANT Cilr Offices from SAO p.w. TeL: 
01-424 ] 667. 

M.W. LONDON. IndMdarf wnM o ffi ce 
building. Suit unall b.'qm.- Apptw. 
4.000 a, ft gross- Private car park. 
Elegant floerdroom. CH. carwja. elc. 
is yrj. S.R.I. least. Pent tLia.ooo 
0.4. 55?. Tot : Owners. 01-452 7M3 to 
6 p.m. 


WANTED 
TO PURCHASE 
QUALITY 
OFFICE BLOCK 

A large multi-national corpora- 
tion » seeking to purchase a 
first quality office block, the 
ideal office accommodation 
would be a- building of 40,000- 
60,000 square Feet, parking 
.facilities, convenient to public 
transportation, with good busi- 
. ness' exposure. All locations in 
the London and London Suburb 
area will be considered. 

Responses should be sent to 
Box' AJS244, 

Financial Times. 

ID Cannon Sweet, EC4P ,4SY. 


SCOTLAND and North of England, for 
Buying, setting or leasing. Industrial- .or 
commercial Drooerty. Contact Malcolm 
Bldncll. 3. Hgmostoo Place. Thornhill. 
Stirling, Scotland. Phase: 078-685-2)04. 


30,000,000 EUROPEAN COMPOSITE UNITS 
EUROPEAN INVESTMENt BANK 

8 3/8 per cent. Bonds of 1973 due 1988 

_ Notice is hereby given that the amount do boconte doe against Coupon 
No 2 dated 27th September 1975 frog* the above bonds bt US S97.03 mt 
cou Don or. In the case of coupons in- respect of which vaHd selections of 
of payment have been made DM 258. 83. BF4027.64. DN265.68. 
FF443.5I per coupon, as the case may be. 

Furthermore, an amount of Earn 755,000 was pmkmd doriflf fibe 
period September 27. 1974 to September 26. 1975. 

Total amount purchased: Enroo 833,000. 

Amount oocMindlng as of September 27, 1973s Best 3V.ttV,006, 

• EUROPEAN WJVBTMfiNT BAN* 


PUBLIC NOTICES 


momNCHAMS HIWE CO UNTY COUNCIL 

‘ LEASING OF VEHICLES. 
/WRah^^LSr^F TENOBHfiRS 

n^S-*Btitnted Standing Approved lit 

°* appttcantt ‘ wi O be Uwnt Bd So 

tender from time to tttn* when the Coontv 
Council is considering financing purchases 

of vebfdes. cotUement' -etc. trr means or 

ng, 


...» of the. types of asset which 

- wo u ld be wfUing to lease: 

(b> the mhummn and maxfmom amount 
of ffnence they would be wHHng To 

advance tar a sUKile agreem ent . 




The 

Bndgtard. 
reterence Fro. 


nM 


re c eived not Mer nan 


WEST HOM WICH CO RPORATION 

7% Redeemable Stock 1976 
NOTICX IS H6R6SV MWN the the 
Registers and Transfer Books of the above 
stock urUi be closed after business . hours 
on the SndOctober. I 97S unql. 3rd 
Novembe r. 1*76 tar the purpose of bi terror 

WV ' nent W. S. ASHBURY. 

Director of Finance and . Registrar. 


LOCAL AUTHORITY SILLS 


SOJBSOm. Bedford O.C. fsso ed 24th 
Sep w mh c r. duo ,24th December 197*. at 
tflusli. Applications, totalled £24tai. 
These are the only bills outstanding. 
Cg.500m. WhMn Metropolitan Boroogh 
— - 24th Sept e m b er, doe 24th DecetniMr 
i AppUcations totalled 
ggtsnndhis. 


M.avum. m 

isaoed 24th Seo t em b ei. 

ffwaw. . 


OBITUARY 


The Board of Central Rrorinces 
Manganese Ore Company annunwe 
‘Mini deep regret the dtfath of Mr. 
RamtHKh Kapur, a director of .the 
company in Bombay, India., on 34tfi 


HARMONY COLD MINING 
COMPANY LIMITED 
Nncsrporatcd In the Republic *r 
South Africa! 


Jl 


m 


NOTICE OF MEETITVO 

NOTICE IS HEREBY- GIVEN THAT 
the twenty-firth anneal general meeting 
^ Mining Company 
Limited will be held In the conference 

raem. eleventh Boor. 63 Fox street. 

Johannesburg. on Friday. 24th 
October. 1975. at 17.00 ajn. to 
consider the following ordinary resolu- 
1 Boris: • - 

1. To recoin? and adopt the annual 
financial statements tar the ywr 
ended 30tfi June. 197S: 

2. To elect director-:: 

8. To Place the unissued shares 
. under the control of the 
directors. 

For the purpose of determining 
those members entitled to attend and 
vote at the meeting, the company's 
register or members will be closed 
from 10th to 24th October, tors 
both days inclusive. 

A member entitled to attend and 

vote at the meeting may appoint one 

or mere proxies to attend, sneak, act 
and. o n a non, vota In bis stead. A 
Proxy need not be a member of the 
company. 

For the convenience of members 

who ant unable to att end the mooting 

birtwlsnns be represented thereat, a 

proxy form will be sent on reaaest to 

eith er U »e transfer secretaries in 
JphannmbP!^ or tho secretartrs In the 
United Kingdom. The attention of 
mNnhecs is drawn to the fact that. 
If H *®ta ** effective, the completed 

proxy form most reach the company's 

transfer secretaries In Johannesbafg or 
its United Kingdom registrars and 
Mnsfcr agents, at least tortv-Nght 

hours beta** the time aooolnted ter 

the boMlnp of the meeting. 

By Order of tire Board 
KANO MINES LIMITED 

«to^^Loodog e ^»£^« S 

Qurt Br Coh sotldated Limited. 

bc-ip'^sst v,aduet - 

lltii September. 1975 
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will try to speed decisions 


- "V. 




£ Unaudited resuite for the half-year to 

30th June 1975, 

. Mvldand : Th* Difecrorc propose v> i*y an fettriw dividend on the ordinary share 

v '.. of l -4p P*f which.' together with the tax credit of 0-7S38p per • 

share to which United Kingdom shareholders are entitled. wi|i be equivalent 
. .. . • ».i gn»s dividend of 2.15% j&jton* compared with 10896p last year. 

• This dividend wijl b* duf .an'd paynjde on 2nd January 197& to shareholders on ' 

‘f ' the rt^isur of meihfaers at the dose of business on 28th November <975. 


lesults: (see. notes) 


-Sfl. ooson tflfB . w 

oSncSS ^^‘cSSLuS'cJS™!? Br MCH AE|. DONNE, AEROSPACE CORRESPONDENT 

the Matter of RALMNOTORD FARMS 

comparuc* Act.~tM8. uau “ _■ WORLD AHtLlNES will tiy to unanimity "—which means re^ the airlines can sort out their BA and Air France are 
Notta* • jgMu that a speed up their decision-sxakiof 5 during the number of airlines differences at chairmen and anxious to see a surcharge in 

STrtwMianwd hy C ihe P Hirt P™**^* 5 looking into ways entitled to vote on any one issue, president level next week- the region of 10 to 20 per cent., 

Cobh of ju»d» vu on the uth day of simplifying their voting thereby making it easier to get This issue is also closely bound according to route, whereas 

1 of sontwnscT. UTS. prcxmca lo the system at next week’s meeting a result on that particular issue, up with the question of tougner some of the other airlines have 
3 c At present, for example, in niles against illegal fares dis- been insisting on up to 40 per 
cure, i &niidtog contractors! , and (*»»i the The 112 atrimes. members of some fares conferences, as many counts and other malpractices, cent 

«w petition u directed to be heard he- the Internationa! Air Transport as 40 or 50 of the member- which are claimed to be costing Fuel prices could also be an- 
rf r ji^c?' a srr^ili ,,s u! n d^ R wrL C3 Sx A»oc!«tlon--the world’s “ airline airlines are entitled to vole. The the airlines hundred of millions other dominant issue. With the 
to the 3Tth. day of October, iro, asd Paiilament —have become in- unanimity rule has meant that dollars of lost revenues a world's airlines In their current 
■w credit*- or contributory of <h» uM creasingly aware of criticisms of only one small airline, often with ? ear - difficult financial . situation, 

fenaUrSrVViw"2i to* S“ e il t ? kes ttem ttf s ve* no direct sendees on a particular The airlines will also be fiis- further rise in fuel costs would 

Frthloo aw appear ■» the tuae Of —ana sometimes even fail to route, has been able to block cussing fares, and it is likely be disastrous for some of them- 

hearua, in person » by his counsel, agree— on many of the vital decisions governing fares on that that efforts will bfr made behind It is possible that the world s 
«£”&. °ZJ!Z. issues that govern the day-to-day route. the scenes by the heads of British airlines may therefore consider 

*i®Sd lo^iSSS^nr cSWSS n, "? , “ 1 L 0 I the w °rta air trans- Uader scheme now pro- Airways and Air France to win some scheme for protecting 
of the «Ji Company nwt« »c* pan system. nosed a much smaller number support from their colleagues for themselves against fuel price 

W KT 1 * ■“* ^ S™ . recognised that S^rBnSSw ***** 5 f reasonable level of surcharges rice., by buying fuel in bulk, for 

AUAWJ.iV*co.,aBr«mdiwy fflW*. 0 ^ th e cr'ijeism stems from solved in the specific issue— for Concorde. exampte. 

» Bloomsbury way, «*•«. use of the ** unanimity would be permitted to vote. 

lot ft 6a. wcla str. nil*, whereby one airline often _ .. ... -w-v * i w • i 

fnsffrffSf! i.^aj A flTa t sra: Pension plans explained 

J£ zz «w"sl “ *r « 5 h ORT 

^ £*S an™ •SSSOTSS, *SJ «n^'™“b|moae/ aS Te!l THE COMPANY Pensions In/or- Sored the booklet to guife com- 


lOTftea. wcu STH. 

A oooia tor: 

BURLEY 0 GEACH. 

PftersflebL 

SoJ terrors tor the Petitioner. 

NOTE.— Any wrsmi who iwenda to 
appear on the hearing of the said Prddm 
moat serve on. or send- by poet to, rtw 


Pension plans explained 


BY ERIC SHORT 


.. u mover 


The Financial Tlmftt limfted 
Westminster Press Limited 
Lonfftian Penguin Limited 




'roflt before taxation 

. The Financial Times Limited 
. Westminster Press Limited 
Longman Penguin' Limited 
Pearson. Longman Limited {mainly interest) 

The company and its subsidiaries 
1 v ’■ Associated companies \ ' X'. ‘ “ 


Year to 

Half-year to Jlst . 
30th June .December 
‘ 1975 1974 1974 

£000 1000 £000 

9,389 8,714 17.398 

21303 18353 40.812 

13346 15.259 34339 

49.738 42.526 92.799 


1.028 IJ36 U08 

291 1.258 3.136 

2^42 1.639 5.478 

(57) 1112) (216) 


Itee can block .te crib“al feTSTdrita Pe ° ° Now that shop stewards and 

SJV'-.SSi’ At fte IATA annual meeting in a number of other ways. An scheme to members. fade union representatives are 

or. U posted, most be sent by post li Jin Oslo next week, another important topic is likely to be £ sets out in simple question becoming increasingly involved 

nflieuat «bne «o nrart iha above .named attempt win be made, with a the H commission row** which an “ answer form, using a mini- both in the negotiation and 

M!h l>r a. 0 J eI 3 k firtJ^ ‘SS’ proposal From the assciciation’s has emerged this year over mum of technical jargon, toe administration of pension 
«xm Of lb* J«tb dur of October, U75- executive committee, what levels of commission agents points that should be dealt with schemes, the centre feels that 

— representing the chairmen of should be paid round the world, in talking to members, including the booklet will be of consider- 

■ wo. 0629B5 of lBTs some ' of toe world’s biggest This has already caused much advice on how to get such points able use. 

m tii* high court op JUSTICE airlines. difficulty, and earlier this year across and the way to run meet- Lord Byers, chairman of the 

Chao eery Division compaafe* com. in Thev are not prooosinc to trv broueht the V K. and U S in S s - A section concentrates on Centre, said that from the 

to-end the unani^rSle-th^ Go^reme^ cli^to a reptoVe dealing wta employees’ inquiries . received and 
cowmbjm Art. iW realise that would be too much in their airline relationships, individual problems. researches, it appeared employees 

Notice is iK-iruy siveo. that ■ to expect. Instead, thev are Those Governments, along with The centre, run by Campaign still knew very little about their 

propping a system of “ qualified ' many others, are hopeful that for Company Pensions, has pro- pension and other benefits. 

Coon of Justice was on the 11th du 
of September. 1B79, presented to the 
said Conn by Proctor Sicer Appliances' 

Limited. SO. CoplhaD Avenue, London. 

EC7R 7JtL and (bar the uld Petition 
Is directed to be heard before . the 
Coon aftrtns at tba Royal Conns of 
Justice. Straod. London. WC3A SLL on 
the SOtt day of October. 1975. and 
any creditor dr coiUTidcrorr of the said 
Company desirous to support or oppose 
the maXIns of an Order m the said i 
Petition may appear at the time of 


axation thereon 


The company and its subsidiaries 
. United 'Kingdom 
Overleaf •- -‘i’ '/ 


Associated companies 


1.494 

278 

1.891 

308 

4J28 

875 

' 1,772 
193 

2.199 
418 . 

T?W 

5.203 

794 


TREND OF INDUSTRIAL PROFITS 

ANALYSIS OF 788 COMPANIES 


The Financial Times gives below the table of company profits and balance-sheet analysis. This covers the results (with the 
eding year's comparison in brackets) of 788 companies whose account year ended in toe period between October 15, 1974, and 


!or 3r u£t 'Saw?? 0 and *7 <Sy 'STtto preceding year's comparison in brackets) of 788 companies whose account year ended in toe perlo 
petition win be furnufeed by die owirr- January 14, 1975. which published their reports up to toe end of August, 1975. (Figures in £000.) 


‘rofit of the group after taxation 
’rofit attributable to minority interestar 

J rofit after taxation attributable to 
Pearson Longman Limited 


2^96 * 5.368 


dividends: 


fence per share 
1. T975 _ 1974 


' ■ ; y- . 


preference ^ 

ordinary interim 

tax credit to shareholders 


.*rofit retained 

zamings per ordinary share ' 


iriOOfj 

_jl1 

.11 

577 

0.6896 

2.0896 




588 

588 


. 1,025 

1708- 


3J»p 

S3Sp 





dotes: 

mm- 


im? tsm m 


A. United Kingdom tax has beefYcalcu! a te d at 52 per cent. 

>Jo account has Bwirtaketj 6r d»«e. interim figures of difference* which 
- . : woflld ariseon redbf»yiejTfc^jj&-isMts in overseas currencies at the 
.exchange rates ruling on 3Dtb June. • 

J. ^ym entofthe mterjnrv dlvidrodhv been delayed until 2nd January 
1971?% Order M^mYiuralse th e’en ny \ 1 iab ilit/to taxation- undel-.the 
transitional provisions of dm Finance Act 1972..These provisions apply 
; t» dividends payable up to^ and including 31 k December T975. ' 

4. ; Pearson Longman Limitetkis a subsidiary ;of S. Pearson & Son. Limited. 

_ Its principal b'usinesses are: The Financial Times. Westminster Press 
- and the Longman, PenjpiTn and Ladybird book publishing enterprises. 


signed to any creditor or coorrtbatorv 
of the Uld Company requiring raob 
ropy to payment of the regulated Charge 
for rite same. 

HERRS RT OPPETfTTETOER, 

NATHAN k VANDYK. 

29. CopflMD Avemtc, 

. London, EC2R 7JH. 

. Solid tors far the Petitioner. 

NOTE-— Aliy person who tnirads ta. . 

appear; on the hearlns of iha said Petirton J LONTRACTINn * 
must serve on. -or send by post to. thej • CONsTRPC 
ahore-asmed notice m writing of Ms 
intention so to do. Tbe notice must 
state tiw name and address of the person, 
or. If a Ann. the name and address 
of the firm and must bo signed by 
the person or firm, or his or their 
EoHrttor (If any! and tnnst be served, 
or. if ported, must be «ent by Dost tn 
sufficient time lo reach- ihe above-named 
not later than four o'clock In the afttr- 
nooa of the 17th day of October. 1975. I 


EDUCATIONAL 


AIGLON COLLEGE 
SWITZERLAND 

Hrltlsh coeducational school In AHw, 
boys 11-18. girls 12-18. GCE. Americas 
Boards. Univ. Entrance. Languages. 
■ning character bonding. Write: 

TIM Headmaster. Alglw Collage. 
U85 OMslhrcoVIHan. STOtzcriaad. 


CLUES 



HOTELS k CATERERS 


KVC. t«. Repent 5t. 737 0*57. A I* carte 
or All-in Mena. Soectaeuler floor Shows 
olm the rtivtiun of lo» Vara Cnz- aTO 
music' ot Josnnv Mawkesworth »nd Friends 


16,687 + 18.4 14.780 

(14.844) (13.055) 


88.137 

(35.386) 



28.829 

(26,785) 

12,457 

(13,354) 

126.559 

(182.948) 

74.135 

(87.457) 

1.745 

.(1,558) 

945 

(1.421) 

11.398 

(11.659) 

5.008 

(5.371) 

10.675 

(22.586) 

3,013 

(7.740) 

23.187 

(22.116) 

13.100 

(10.7B0) 


37.836 

(37.642) 


Registered Office: Bracken House, Cannon Street London EC4P 4BY 




10.563 +8.3 8.851 ; 7.381 

(9.835) (7.998) (7.372) 


62.749 : 50.340 
(68.458) 1 (61.947) 


+54.7 88.215 
(49,458) 


74,179 

(43.347) 


3.977 | 2,698 

(4,599) 1 (5378) 


TOTS AND GAMES 3 - i 7.596 +43.9 

V I IR O'TT. I 


TOTAL COTSUKES 163 
KOff-OVSABLE 




40.384 ( 30.207 
(38.007) j (31.671) 


67.368 64,767 

(73,904) (66,311) 


115,049 73.975 

(188.026) (97.463) 


| (6.277» 


938,660 +7.5 1 744,738 | 573.446 i 289.373 I 267,171 
(873.080) ( (704,286) i (594.813) (274,061) I (304.525) 


117,271 

(111.638) 




47.714 

(39.243) 


456.997 290.579 

017,251) (261.316) 


L I 597 I 4,328,666 j+ 15.8 3,488.315 I 2.729.844 

nrDTTSTSZALsI 1(5,757.110/} f2.855.464/}(2,390.949) 


OIL 7 14.655,050!- 

- I. 1(2.394,691)! 


90.21 4,141.473 . 3,942.428 
1(2.060.386) \ 1 .922.649) 


| 192.690 j 114.937 
! f 185,06 It 1 (105.470) 


; 1.378.137 1 1,234,662 1+9^ 
/l, 131, 178>|(J, 130,517)1 


2.888,103 1 970,695 1+62 ,3. 
(1.289.511)1(598.038) J j 


83,855 890.330 14.2 60.598 
(66.286) (831.037) (10.6) (B5.963) 


157,315 2.091,703 20.8 | 441.435 

1136.418) | (1.7l2.478i I (18.5) I iS20,416) 


383.951 +4.7 I 1.723.999 ! 19,388.590 | 18.0 15,615,646 
/5S6.749; 1(1,563.975)1 16.540.492)1/17.2) 1/4.742.171) 


139.657 1+1.9 I 1.241.020 ; 11.880.191 I 34.9 1 8.838.9B7 
1136,995) | I (792,375) | .6.791.077) J 30.3. li 1,841,756) 


fc + 

- 




vm 


mate your job 

The World Trade Center Korea is literally the " 
center of Korea’s growing international trade,, ;, 
which fast, year topped the $10 biflion mark 
(both ways) and will hit the $20 billion level 
by. the early .’30s. The 22-story modern. edifice 
houses 34. export associations and trade organi - 
zations as weil as an exhibition hall with a com- 
prehensive display of Korean export march- / 
r andise.- ; ... ■ . 

Of key interest to buyers is the Trade Service ; 
comer on the ground floor where bi-lingual - - 
experts help you: to contact local; suppliers -i 
and a:dvise you on contracting procedures, trade- :; 
regulations, taxation, shipping and other related; - 
matters. 




The New York Korea Center was recently 
inaugurated in central Manhattan. The modern 
22-story office builcfing, housing various service 
organizations as well as business firms, provides 
you easy access to the Korean growth market 

The 20-story Korea Center building, on Victoria 
Island has been part of the growing Hong Kong 
skyline since 1970. 

Wherever you happen to be, be sure to make 
■our trade centers your .first stop for profitable 
business with Korea, 



OVERSEAS TRADERS 


TOTAL i 40 i 463.833 1 + 20.8' 487.526 i 343.200 

COXXODITtESl | (385,963) \ I (507,489) ( 1 26 2.17S» 


171.068 ! 88,666 F-1.5 
(74,-702) (- 109,907) j 


20.491 ;+ 17.6; 141.427 1 1,329.=27 j 29.1 1 586.339 
(17.431) I I <147.114) I 1.751.053) I ■ 17-Si | (276.635) 


NOTES ON COMPILATION OF THE TABLE 


KOREAN TRADERS ASSOCIATION 

WORLD TRADE CENTER KOREA 

’ C.P.O. Box l 117^ Seoul Cabies KOTRASO and WORLDTRADE SEOUL 
^Telex K2465 KGTRASO; -T«lep»iones 2S-8251/5, 9271/4 


: 

f *" 

* . 


NEW YpRK BRANCH' 

Kore* -Center, ^fiblVkAvo . 

rMew-York-N.V.10051 

TeU 


TOKYO BRANCH .; 

' ‘ 7tli' f I- Dailicht Tosai "b|dg. . 

. KW* 1 ^hom^-Glnr^' Chuo-ku 
• TeLT 573-3927/9 '-V r ' - 


HONG KONG BRANCH 

. Korea Center Bldg. 

119-T21, Connaught Road C 
' Tet: 5430296/9 


Tto clrntBCrtoe loDmva dM*9 out 
of tbv Ifirtnote god Faculty of Actuaries, 
which baa been adopted by iha Sim* 
Exchange DaUr Official List. 

CoL 1 gives trading profits, plus invest- 
awni and other eonu) mcome prorony 
belowgt iiK u > tin financial rear covered 
Tbe Bkhtb is Btrndi before chareuw 
Bepredailon .loan, and other mierest 
directors’ emotamestg «M other Items 
norm a US shown an the profit and mss 
accou m Ex ctoded an all cxeeDrtoaal or 
non-rcCQsrinritma-sbcb as, toe example, 
capital promt, unless iht 'otter artaa m 
the ordinary tnuactiro of bostnesa. 

S B. -Ceram, com paid />•. mcmding 
Twrchaat - basks, dtacnam bow**, 
inauranca. tori ghbolns. companies are 
xempfed tnm disclosing the full 
information matted under the Cam- 


Duties Act. 1M8L 

Co). 2 gives profits before UUere* and 
(ax after thai Is 10 say unfits otter all 
charges, except loan and other imprest. 
Inn before deducting taxation pravtSMTO 
■ad minortiy uuere»s m (he ease Of 
Banka no figure can be shown because 
of noB-dlsdostire (see forego mg para- 
graph) 

. Coo 3 gives Pre-tax Profits chat ta foi 
oav profit; after all charms Including I 
debenture ami low merest out before ' 
deducting taxation provision ual minority 
Interests. 

Col * groups all corporate taxation 
including Doutisfro, Coloitiaf and Foreign 
li ability and ftttP-e rax nrovtskms but 
excludes adjustments rcJetin* to prevtoos 
ware- • 

CoL 5 gtvea the act profits aca uin g on 


oomty capita] ajTier meeting— 

L Ulaortip interests 

2 AS prior durgeMtsloiv IDS pay- 
ments. etc., and Preference dividends 
and 

S. Pnmatocs for nod and employees 
Dcrcnonx hams where this u v 
atabdord annual charge axaina net 
revenue. 

CoL S sets out die net cost ol divi- 
dend (Hi eanhy capital 
CoL 7 Is tin capital generated internally 
over a soar'a trading. For the purposes 
« comparison equity earning* plus depre- 
aatwn lets eauhy iflvdiMHts Is the -ecag- 
dscd method of comparing tins figure 
CoJ 8 coBsutuieo the total nei capital 
employed. This & the roial of on fixed 
assets— excluding oungibiea such as 


goodwill— PhD entreat aeseiB teas current 
habibtieB except bank overdrjfts. 
l Foi mertham banks upq discount 
bouses a more realistic figure to suote » 
ihe balance sheet total. 

Cal 9 represents the net team at 
capital employed col. 2 as a perewna» 
<4 CoL 8 provides an mm cation . of 
average profit nhiMijr 
t Excluding mr returns banks, iHir^nn 
houses. insorancsK. etc. 

* No figures given. 

Col .10 Net rornmt assets are arrived 
at by the tadnreniMi of current uabu&feg 
and provision from current assets. 


y-f- ' n*vsi-' 
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WALL STREET + OVERSEAS MARKETS 


Times 


Down 5.95 on oil price outlook 


OoWBalHatL 


BY OUR WALL STREET CORRESPONDENT 


OJ vwn WMLW sintci W nnwrwnM W „ - NEW YORK. Sept 25 .. markeryesterday.-hut,^ the preznwmover . . 

. ~ la later todinralteia^feB^i^rltgaeMd content at 3 ^ 

LOWER LEVELS returned to Industrials shed 0.$8 to , 18023 . were hotter, gainers included issues to close hirfier. . ever two RSV yards: • • galng against . the U.S: vtfogar. faTflM domestic. Tnaryet ana ■ ,- ■ ,, - , fefes^c 

Waif Street to-day, following the Western Oils eased 0.41 to 187.08 CFF, Schneider, Air Uquide, Bruxelles Larahert lost Frs .30 Van. Ommeren were rfmen Doubts about the .leva! of olljjyce P* ,csn t in the mternanonax 

adjournment of OPEC Oil and Banks lost 0.51 to 272 . 01 . . ITT A, Pressetite, Radar, Peugeot, to 2030 j FN Fra .40 to 1680 , Arbed Pls.fi to 228 . Shipping uSS increases by the OrganisaltonoE' market. 

Minister talks on prices in Vienna. Alcan Aluminium declined $ 1 | Mkhelin, Pallet, Podain, Alcatel, Fredao to. 3730 , Solray Frs .40 to Fls. 2 . 10 . KNSM Group Fls.L 4 ftand Petroleum Exporting Countries r^-TSJ.,. 

A previously unscheduled third to $ 22 i, refieettng selling of Legrand .and CreusoL 2rt0, Electrpbei FrsjQ To 6170 and Holland America Line Hohifoe caused a lower level of business'.- +1Bi | »»-ii 

session was set for Friday on oil Aluminium shares & the US. CCF gained Frs .5 to 376 in GB-Inno-BM Frs .70 lo 1830 . Fls. 0,30 Q £ but the ^ .dqllar_ . J WfcAi 

prices. Lobiaw Preferred “C" added SI Banks following a rights issue and AMSTERDAM 5 ^ -Dutch Inter- -■ Dutch Industrials were nar- encountered fresh resfstehcer'ftc-jts * MAI 

The Dow Jones Industrial at $24 but National Trust dipped expectations of maintained dlvt- nationals sboiwd a more resistant rowly mixed with . heavy losses recent advance in many European :• • ftJ 

Average finished 3.05 down at 5 i to $ 14 . dead. . ' trend against a background of which gave up price Cxine centres, as a result of - the ‘ jl 

® 0 ^^l^rdippmgSS 4 t° 817 3 3 Algoina Central Raflway shed - ^ erna 9 °“*l s widespread losseaL Trading was for its products, firmed ..strong^ measures proposed by. iheFrenCh jc? J KWaromd.,- S 14 Q- 1 < 

The N\SE All Common Index 61 to Si 4 J on 106,000 shares. German issues. f 35 ®? limited ahead . of the expected ^^Inst the general trend. And West German authorities to ; ■, ■ - V 1 - •- r fi 68^4 

shed 7 cents to $ 45 . 44 . while PARIS— Stocks gamed {“ rtl ier over a broad front South qpeC oil pnce'rise. State Loans were little changed, assist their respective. economies. V . . ■ fc Af¥ 'i^ Xw»e*VgnqW>i** 

losses led gams by 714 -to-iiSo. following yesterdays Budget African Gold Minings and Coppers Ahzo eased FIs, 0,10 to 33 5 and SWITZERLAND — iir. Thr nrrrmrl hrrm fit r fflWnft' tl r fnf f r T : ~ 

TmlliR volume. however, sharply amouncmentt. .Bdjob beta- obodwmiMl. Itojal Omrt sfied PI. njo m ssi «tlrhiS»ia m SS J 5 dT»wSS ■| T Tn V •' '.\T - 01 !*** 1 *? HK& 


Sterling' remained fairiy firm dn .. The krugerrand for dometlc. ; Ctaw~^-,- 
general fovthe foreign ^xdJS^e'^tUsIlVery- finished at 


LOWER LEVELS returned to Industrials shed 0.$8 to , 18025 , were 
Wall Street to-day, following the Western Oils eased 0.41 to 187.08 CFF, 


better, gainers included issues to close higher. . over two RSV yards. • * "• : | gain* against . the U.S: v dj 

Schneider, Air Uqdide, Bruxelles Lambert lost Frs .30 Van. Ommeren were dtrrfn I Doubts aho trtfbe Jenl Of ollj 

n ... «1 I 4htn. mi liw uv . . J ™ “ . Ws*w OuWDI. i , , v . r\ 


DEL 

MAI 


Sew «wVg ns 


Pldroy'r’gn* 


Trading volume, however sharply announcement, and only Engin- sne a grounn. Royal Dutch shed Fls .020 to 9 a.o. slightly.higher in moderate Settle’- am* touched $ 2 . 04 »- 2 . 0500 -dBi 1 hg “ 

decreased by u.l 7 m. shares to eermgs feu back. Trading was BRUSSELS— Losses were wide- but Unilever Were Up FJs. 0.40 to ment Day trading. the morning. After lunch stafane- 

12 .S 91 H- fairly 3 CuVP atld SMaTnPrt rn*i/Wlii in Altfat tMifinrr frtHrtU'mrt Ifld * 7 n 19 n^a>. FI I ” «. «« _•» ■ «. - -A. . n<n« « .• _• 


■S 9 ni- _ , „ and ' sentiment was spread in quiet trading foflowing 104 . 70 . ' v r Major ' Banks "and . Financials stipped back to S 2 . 048 B 4 

News from the OPEC Con- aided by the decline m the day- the rise in the Retail Price- Index Banks and Insurances mostly posted minor gains. 'Bally Reel- closed at S 2 .W 75 - 2 . 
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ference varied in implications and to-day Sloney Rate to 8 J from and 


many investors settled back to 62 - , 

await final action. Banks, Foods, Electricals 

.Analysts added that the Stock Chemicals. Motors and Metal: 
Market decline on low volume wax 

also due in part to a renewal ofr- — . 

short-term interest rate gains. ImiJiaao 
I n Oils. Atlantic Richfield fell IlEII!ILC 9 

wo; 10 5,001 mi Enon Sli 10 NEW YORK 

Aluminiums were active and 

sharply lower. The Aluminium DOW 1 QNES AVERAGES 

Makers' pricing front was cracked Tiau*. inao». ( Tiadtn* 

w ider as Alcoa, down $ 3 J to S 41 J, cl ' rt ^;Uon.j#: p 4 " 1 : Ltu - vt ^." ,ei 

reacted to discounting moves with • < : ■ I 00fl * 

a row to protect its market share ■ . , ; ”• 

and be competitive. a 6 T. 3 & us.s 3 : aaxs*. n.so. vwao 

Kaiser Aluminum and Chemical » ...' e 7-25 : 16 a.u a^.ia ;t^e i 6 . 0 bo 

which announced some price dls- ® —I . YU'lZ. ' i 

rounlinir pqrllpr in Tho u'^pt lo^f SSfti^Oj /?-Ol| ILfKJ 

counting earner in me ween, lost ] 9 ... 157 . 19 , i w j *3 829.79 7 «J? 


generally gloomy dropped.. 


, economic outlook. Shippings veto weak on the retreated. day. . 

Electricals, Hoboken, up Frs.fo at 3090 . and Commission recommendation that Zurich Bearer were firm fn v..-nV 

and Metals ACEC were the only major local Giessen doW^TmJ^ ***** b^RuXer^SJg J dep^li^uSSSttS^ 

•' • •• Bearer lost Wednesday’s gain.' currencies since the Washington, 


major Bants and Financials supped back to $z. 048 Q- 2 .M 4 fi; and .. 
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stered tinned but Preoe*Fuutxce improvement 01 25 pohrts on . toe •' 
retreated. day. . 
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Sept. & - Uizb 181a ; U.w Wio 

388.64 505 . 78 . 388.72 ' 22 v 8 i‘ zas.as fti/li 


Sli to S 24 J. 


18 ...;el.I 7 lii.ctj ! 8 M.BI I 


Reynolds Metals declined SI j to 1 1 ? & 2i i£v.o? I 799 j .<6 


Slii; and Alcan Aluminimu sagged! 16 ...iCT .36 149 J« 79 ij.l 3 | ?q.Kj 
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1 423 industrials. 68 


TOKYO NEW 5 E INDEX 

. Base— I W Janiuuy 4 , 1988 . 


SIT to *211 ” 15 67.49 150.73 803.18 76.69 

National 'Semiconductor dipped tl “'! e 7 « ! I 6 L% I KeS ^ 
S 2 ^ to S 42 J on its forecast of lower fo ( laaSi 817^6 
earnlnps for the first quarter 9 ... 1 67 . 63 1 154.74 1 827.76 
ended September 19 . 8 ...jtf.ffi!: I 66 .se (wan 
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I 67^3 j 154.74 | 827.76 1 


8 ...: 67.62 : 166.62 ( 8 W.I 1 i 7 £22 


.nCs* •stis? SdSSisa asT! s.-s 


Pout SIS to $ 1131 , Union Carbide j *” & 
Sli to S 5 S|, and Dow Chemical 

£21 to SSSL 

IBM rose $1 to $ 192 . and ^ 
Standard Brand Paint were up 8 
Slv to S 37 . & 

Eastern Gas and Fuel Tell $ 1 ) ■ 

tn S 2 . 1 J on its lowered estimate A!'! 1 "® 
of 1975 neL ^ - 


3 61 M i V61j» 8XL29 


11.100 SeO 

14.780 I97S 

15.780 tod. OnIL yield pc ... 5 J 6 
lijMO tod. OrtL p/e rstfo .. ILK 
11,500 Long-tern Govt. Bds. 

12,810 per cent. 6^9 


Sem^IS Se^2S | 296J8|g97.66|S3d.tIgff. |868J4tUVIi 


HONG KONG INDEX • 

bepilfc^opi: £ 4 j Hi«hl» 7 DT' 


' Byr lost. Wednesday gS. ° I 1 I \ I 

— ■ 1 GERilANY— Early advances Currency Agreement, as cajeuteted u, ^ to ju nw-sw 

were not maintained arm,- some by the Bank of England, was 1975 

issues shed up to Dm.L 50 on. lack .unchanged at 28.5 per cent, after • r — 

An*. Of interest • .. improving to 2SA per .rent, fo-c^rr-,*, n»AUMNR * 

k ^ Leading Biotors. Eleetn cais,- and early dealings and at noon. The ™ECIAL pwAwinis 

n gn Stores were tnfsed. Daimler shed dollar's trade-weighted .average RIGHT BATES 

is 43 Dn, « J t0 307 411(1 Knufhof Dm.l depredation.' as ca 7 culated m» .^v M 

— — to MQ, but Siemens inse .Dm. 0 Afl Morgan Guaranty of New Yorttrih w »pwa& Sept, a* .• ■ 

10 - 59 . 7 . ■ noon rate?,; widened' to ? Lftl ’.p£ ^ ^ J ^ „ c __. 

Steels and leading cent, .from 1.25 per .. .cent. SPSHfifc; ¥* 5 !f? 2 e 

Ch ^^ we ^ oraintained. previously:. . ; .S^^d wtg™ 48 . 5^1 

— OSLO— Banks and Insurances Gold continued to recover to . i>«ut**e m»r*j 3.10058 3 . 10364 . 

b wri! were barely steady, while Jndus- early dealings and .touched. 'S 1 SS- .Rwn* frw»c.- 5.29898 8.32257 

' Shippings were easier. $ 1374 , but basinets remafced fSi'ffJ •* 802 -^ 4 

WElVNA— GeneraDy slightly fairly nervous after the 3 ^7931 3 $.18745 

higher. _ Banks were little c h an ged events which have depressed the t,Wi* 6 knroe. s .26348 bjb 03 s 

fr^ustnate steadier. market and the price declined to ~ ~~~ • .. 

w K <” p *g& CEN - Mi *« i - ^ fsi' J'S*-" 8 ,!; . W J 1 ? wss saB SJZFFSfESSJS 

mSC J&SS£S»t prices finished 1 01 » “ ^ V ■ . fta— «- • 

higher after a nervous session. . .. , 

Montedison closed unchanged EXCHANGE CROSS-RATES 

at 1 * 452 , despite “Weak" results w 

W in the first eight months this “&STB" 
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[315.02 309.69 


8 iab SB JE 1 174.12 861.91 
| 4 / 4 i> i 5 /&) | 16 / 7 j 

Low 68 . IS) 148.47 [ 682.04 


68 . 16 ) 146 
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881.61 87.67 
( 15 / 7 j £ 24 yfi) 

682.04 7 LQ 2 


_ .... «ll |27lj „ . 

tn S2.ll on its lowered estimate «»■£*■• WrilJftSI 

of 1973 net. uigs — il;4rtsaj iil;l/73f2u>»^& 

Pittslon were off t\ at $731— It - LeS 

no iv anticipates a smaiier third — — — i ■ 
quarter earnings gain than earlier. Ercnaiing bonds. 

Coppenveld tacked on SI at IND. DIVIDEND YIELD px. 

SW3 on Societe I metal take-over — — - — - — — 

plan. tiept. 19 5ept.5 Sept 

The American SE Market Value 

Index was off 0.17 to S4.56. with 4.61 4.66 , 6 


t Excluding bonds. 
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EUROPE 


Sept 16 1374 


V arias Associates -. 100.406 


Sept. 25 fou* I 
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TORONTO 


by 2 fi 0 to 333 . 

C Brewer, the most active issue. 
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dropped S 3 .J to $221 on 47,800 IHlchi Low 


Sep-26 SepJ4 SepJ5 Sopu22 Sept 19 1 SriPt. 25 SepL 34 


France >>*) 


shares. 


Annin finished unchanged at : jjM 
7 |. despite higher earninss and • 


31.24 <87.06 45.44 45A1 45.06 45.14 


317 |. despite higher earnings and 
a three-for-two stock split. 


108.50 (I i/7) 190.41 <C/1) ! 


MONTREAL 
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Holland) n 96-2 


RISES AND FALLS 
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1.742 565 714 
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Canadian slock markets were INDEX 


mixed in light trading yesterday. 
The Gold Share Index further 


Stamm bare 100 Ang. 31. 1073. 
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Metals rose 0.22 to 76 . 13 . Utilities 34 , 73 1 M .14 & 4 .bo 1 s 4 ^e 
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moved up 0 . 5 S to 105 . 91 . 
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Indices and base dates tan base raises 
1001 :— fat Belgian S.E. 3 f/ 12 .'d 3 . <b; 

Copenhagen S-E. VL' 73 . -<d) Paris Bourse 
106 L rei Commerzbank December i 9 S 3 . 
ID Amsterdam lndostriz) U 70 . tn i Milan 

4 m I'M rV v 1c altnlil ,c Cl >94 rirt <w| , l_ 

Inol&rtnArS ... 19 X 1 1 W-i 236.9 1 S 3 ^ 
tI 0 / 7 i 123/11 

Geld 226.6 528 .J 370.1 203.3 

( 2 / 1 > < 10/01 

f 1833 = 100 .) Source: Rand Daily Mall. 

2 A/ 73 . (D) MaflnQ S.E, 3 l*i 2 / 74 . *Ki 

Stockholm industrial VV 83 . (in -Swiss 
Bank Coro. .SL- 12 / 58 . (u» Unavailable. 

4 Hang Seng Bank 31 / 7 / 81 . f Straits 
Times 1560 - (vi Closed. .1 Adjusted. 


year. 

HONG KONG — Firm in more 
active trading. Main interest 
centred on Blue Chips] 

TOKYO — Slightly easier. . with 
dealers holding off ahead- of the 
outcome of the OPEC pri<« fixing 
talks in Vienna. Volume 140 m. 
shares. * 

Constructions, .Foods, Chemi- 
cals. Steels, Heavy Electricals and 
Motors lost ground on liquidation. 

Sales of equities were made by i 
non-Financial Institutions, appar- 1 
entiy aimed at raising funds to . 
cover operating deficits in the six 
mon ths e nding September. 

AUSTRALIA— Firm in moder- ] 
ately active dealings, reflecting the 
announcement by the Prime - 
Minister that the guidelines for 1 
Foreign Investment in Minerals [ 
and Energy would be relaxed.' 

Uranhims, Cools and some Oils 
were quick -to respond. Pan con- „ 
Linen lal rose 40 cents to SA 5 B 0 . 
Pcko "Wallasad 20 cents to- SA 3 JH), 
EZI 5 cents to ’SA 2 . 60 , Utah S 
cents . to a new all-time high of 
SAS. 56 . Theiss 20 cents to 3 A 2 .t» 
and AA' Resources 2 cents to 
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EURO-CURRENCY INTEREST RATES 


:;f Basedjvtta 1 raies. qudted Ju‘, : 
dealers. Other rates- mar be qm 
where. O Rat^ siren u thp.pn 
rue: financial rate 0X484B.86. . 

Special financial rate: I33^l-B 
ratus nominal. 
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BHP picked up S cents to $A 7 ^ 4 . 
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Aetna UfeSCa*. 22 l 21?» 

Air Hroijucts 3fl5 t 60; a 

Aireo | 18*4 ■ l85a 
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.Ainer. Brands 365fl 
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Anier.Caa...., 295* 
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Macy H. U I 

VtintBanoverCJ*! 
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>sr sugar farmers 

2t target 


Vi 


V: . MOSCOW, Sept 23: ’ 

-f SUGAR beat barv«#ng 
.sen completed and this 
target lowered from Mm. 

. tonnes, according to the 


’ rally sends plea 
n for more cash 


Record rise 
in bacon 


.TIED COTTAGES 


prices 


Licensing instead 


BY PETER BUOEN 


newspaper, - [MORE THAN . 2.m farmers 

94m. tonne 'iarget set in|*om #li over Britain tallied in 
pring, which Westers ] Central Hall, Westralnster. yes- 




considered unrealistic, terday to demand Immediate 
t been mentioned since. G&ecnunent cash aid do present 
said' to-day. that fanae» further cutbaefctto^g-K . milk 
i gather S7m. tonnes this *nd livestock. prodwefido-^Unless 
.. tut- did not refer to the! there was immediate Govem- 

< tareet ■ I meht action, there, would be 

'first target wat set to i Shortages o£ food. J»articularly 


: 76m. tonne crop, which -the Industry's demands. 

- low the target. . j -Even more impressive than 

while in Brusels the) the large number of farmers 
. Commission authorised ■ present— some had been travel- 
; stalling , only 1.500 tonnes ting since midday 6A Wednes* 
■ weekly white sugar export l day from the north of Scotland 

—was the support from all sec- 
. Commission considers the tions of the epmmunity. 

. sugar situation too uncer- - On the platform with NFU 
5 authorise large sales, president. Sir Henry Plumb, 
might jeopardise supplies were representatives of the CBI, 

- the Community. _ - TUC,' the major banks, food 
factor is the outcome of companies: all the associated 
rope an beet crop which is farming bodies, and members 
- the balance. Another is i of consumers'- and women's 
ntial revival in -eonsump- organisations. 

;vels which have so far , Mr * r. wiminr nr the CBI 

Pledged the rest’ of industry’s’ 
.es drove pnees sharply * n ? TTtr abrlmlture 


industry of potential aad Britain 
had to learn to -back success for 
the future and not for the sake 
of “aud lang syne." 

Mr. J. Podley of the Transport 
and General- Workers ■ Union 
backed farmers’ calls for aid for 
a dairy industry “tottering on 
the brink of disaster," When 
they had overcome the Im- 
mediate problems, -he could see 
a need for closer co-operation in 
future to ensure a dynamic 
agricultural industry. 


Action threatened 


.es drove pnees snarpiy L Sfxp p QTt f or U.K. agriculture 
sources said another im- " he * 


fcS* u ie rSSU‘ Z leader. Agriculture .was an 
. 475,000 tonnes of white 

iven to EEC sugar traders • “ — “ 

ar. •’ 


From the floor, a succession of 
farmers, farmers* wives and 
young farmers repeated warn- 
incs of a milk shortage if the 
Government did not take action 
to stem the large number of 
breeding animals going to the 
slaughterhouses. Some threat- 
ened to take militant action at 
the pons if the Government 
tried to bring in liquid milk 
from abroad to ease any short- 
age. 

Many said that housewives 
were prepared to, pay more for 
milk and a. farmers’ -wife from 
West Suffolk appealed to women 
all over Britain to send a post- 


card to 10. Downing 1 Street, call- 
ing for a fair price lor milk 
The Government was attacked 
for the “ swindle ’’ of the 
“ green pound," which effectively 
subsidises food prices at the 
producers’ cast, nod for its 
negligence in allowing the In- 
dustry to run down 
All the delegates signed the 
six-point - petition which was 
later banded in at 10. Downing 
Street, calling for an immediate 
increase In the milk price, de- 
valuation of the “ green pound." 
aid for hill farmers, equality of 
price with other EEC fanners, 
more frequent reviews of agricul- 
tural support in tiroes of inflation 
and rcafirmation of Government 
policy on long-term development 
of the industry. 

. Summing-up, -Sir Henry Plumb 
said- agriculture in Britain was 
running down and the descent 
was gathering pace. It was 
madness for any responsible 
government to allow this go on. 
whatever its other short-term } 
problems were. ** What wc want 
now is evidence of the political 
will to arrest the decline in 
confidence in the industry as a 
whole and in milk as a matter of 
the utmost urgency," he said. 


nt that ILS. 
•y lift grain 
es embargo 

VASHINGTOrc Sept 25 


Butchers’ margins 6 very modest’ i 


By Jlkhard Mooney 
FIRST-HAND bacon values 
registered their biggest .ever 
weekly ■ rise yesterday, with 
Banish, British, Irish and 
Ulster prices afl moving up to 
a record ot £870 a ton. The 
Banish price was £45 higher, 
while the others gained £30. 

Increases averaging around 
22p a pound arc likely in the 
- shops next week as a result. 
Gammon and streaky baron 
rashers will probably be 
unchanged, but elsewhere rises 
are 'likely, ranging from l-2p 
a -pound on collar rashers and 
joints, to 4-5p a pound for hack 
bacon. 

Hie higher prices are seen 
as a response to the tight 
supply /demand situation which 
has ruled during the past few 
weeks. Curcrs have had 
difficulty in meeting improving 
demand because higher 
returns on the pork market 
have discouraged farmers from 
selling pig meat for earing. 

The shortage of hacon on 
the ; market has been 
emphasised by a derision to 
revert to the allocation system 
for marketing Danish bacon 
from October 6. Tills means 
that buyers will be limited in 
the amount they can purchase, 
on . -the basis of previous 
purchases. 

A spokesman for FMC 
Britain’s biggest carer, said 
yesterday that market prices 
have hitherto failed to reflect 
the 50 per cent, rise in pig- 
meat prices and the 25 per- 
cent. Increase in curing costs. - 


BY JOHN CHERR1NGTON. AGRICULTURE CORRESPONDENT 


THE DEBATE on the future of 
"tied" cottages in farming, 
accelerated by the Government's 
recent Consultative Document 
expressing its determination to 
abolish them, has been carried 
a stage further in a survey by 
Miss Moira Constable on behalf 
of fhe J.' Arthur Rank Founda- 
tion. Miss Constable, author of 
the Shelter Report oh tied 
accommodation, was. retained by 

the Rank foundation to carry out 
this survey. 

In introducing her report. 
Miss Constable emphasises that 
[arm workers’ consider the in- 
security of tied .icconimndalion 
to be its main defect. The fact 
that to lose one's ?ob was to lose 
one's home ' was the main 
argument for abolition. But she 
added that the cause of this in- 
security was the lack of an 
alternative housing stock. 

For this reason she advocates 
a system of licensing a number 
of existing cottages, which 
farmers could. "fove were neces- 
sary for the efficient running of 
their farms. 


Adverse effect 


BY ELTNOR GOODMAN 


Ca ClllUargU MEAT DISTRIBUTORS were 
WASHINGTON. Sept 25 Pveira dean ^Ith by 

JENT FORD had dven the 1 Price Commlasltm 5*8tertay. 
tpression that the US. I fn a 6Si>age report entitled 
o on grain sales to -the i Pnees and- Margina l meat 
.,nd Poland would be lifted ! Distribution tht J^mlssjon s 
rery near future said Mr.) chairman. .Sir Arthur. -Cockfieid. 
- Tffabon. chairman of the I says there ij no: evidence of 
.if Representatives Appro-4 profiteering atthe expense of the 

' is Committee. (consumer.:-.. ■ ' . - - 

(a hop and two leaders of j 7 " The housewife » not getting 
. griculture' Council of a. raw deal, he states. Profits 
*. met Mr. Ford to ex-iand processing costs in the meat 
farmers’ dissatisfaction r distribution ^ chain m ex- 
e grain exports embargo, tremely modest ” compared with 
d he had received no those of most other industries, 
ces from- the President. Even so. -the. Commission 
J the impression that -Mr - recommends that . ine.- isltuation 
-■as optimistic about con- should be kept • under renew, 
a long-term sales agree- The rejwrt- shows- that: distribu- 
1th Russia soon andlthat tors’ profits increased appreciably 
•s embargo- was linked to during -1874 when ^market . prices 
--orlatinns. • for meat were depressed. . 

m Moscow it is reported This increase T^was' , not 
oviet newspapers - have entirely justified — gmaU'as it 
ging farmers. to speed up was iir relation tb :flhsi) retail 


April. 1974. when there was con- 
cern that the big drop in mar- 
ket ■ prices was* not being 
reflected in the shops. But the 
report points out -that, distribu- 
tors' margins are only a rela- 
tively small part of the final 
meat price. Meat reaches the 
housewife at a price per pound 
which is about three times what 
the farmer receives. 

By far the greater part of this 
increase is due to the- loss of 
weight involved in converting a 
live animal into a product suit- 
able for retail sale. Weight loss 
alone makes retail prices some 
two and a-half times higher than 
the farm -gate price. . 


Competitive trade 


mg of the .final 20m. prices. - Evidence -for. this.year. 
s of this year's grain however. Indicates— that profits 
By last Monday .only &4 have come .down 1 wiping 
it of the total area: had out some of Jast y^af-’s gains, 
arvested. 1 ‘ - The Commission was. asked to 

. .-examine: margins wdat- in 


Distributors’ margins, which 
have to cover all costs of distri- 
bution before any . profit is 
earned in a “ highly competitive 
trade.” account tor the difference 
between the price paid for 
trimmed carcasses end what con- 
sumers pay in tha shops. 

.The report says that for every 
£i the consumer spent in an 
independent butcher’s shop in 


1974 80p represented the price 
the butcher paid for his meat. 
-24p his costs (particularly wages, 
rents, electricity and transport) 
and the remaining net profit of 
6p constituted his income. 

The size ot the overall distri- 
butive margin Is determined by 
what the market will bear and 
does not increase, pr decrease, 
with the cumber ot iiizks In the 
wholesale chain. Gross percent- 
age margins of wholesalers 
generally rose over the four 
years 1971-74, while those of 
retailers fell. By 1974, a typical 
gross margin for wholesalers was 
about 6p id the pound, for in- 
dependent retailers about 20p 
and for multiples 23p in the 
pound. 

On net margins, the Commis- 
sion shows that in the four years 
covered by the report (1971 to 
1974), wholesalers increased 
their profits by lp In the pound 
and - butchers by }p, is the 
pound- 

Butchers- yesterday said the 
report confirmed what they had 
maintained about low mragins. 

Prices and Margins in Meat 
Distribution : HMSO £1. 


U S. lead/zinc 
stockpile sales 


WASHINGTON. Sept 25. 

THE U.S. STOCKPILE Admini- 
stration . (GSA) said it was 
evaluating slocks of lead and' 
zinc before deciding whether to 
permit sales in the final quarter, 
beginning October 1, reports 
Reuter. j 

It declared the third quarter! 
a “ closed quarter " and no sales : 
from lead or zinc stockpiles were 
allowed. | 

The GSA said it had autbori-- 
satlon to dispose of 72.039 short 
tons of excess lead in stockpile 
and 171.903 short tons of zinc. 

Our Commodities Staff writes: 
Prices on the London base metal 
market were generally easier 
yesterday os a result of a halt 
in the decline in sterling and a 
lack of follow-through of recent 
consumer buying interest for 
copper. 

Cash tin, however was 
bolstered by buying from one 
quarter, possibly representing 
the buffer stock of the Interna- 
tional* Tin -' Agreement 


Total abolition of tied hous- 
ing in farming would have an 
adverse effect on farm produc- 
tion. It would -also probably 
reduce the agricultural labour 
force as farm workers would be 
unable to move to areas where 
work was available. 

Miss Constable instanced, the 
effect of regional development 
where factories were moved to 
certain districts, and pointed 
out that farming could 1 not be 
moved around the country. •• 

The proposed farm housing 
licenses would be granted by a 
local body including all inter- 
ested parties; farmers, farm 
workers and housing authorities. 
Houses licensed would be those 
occupied by men whose work 
necessitated living near tbe 
farm. 


If a man in a licensed house 
lost his job he would have an 
automatic right to rehousing- If 
the fanner could provide this, 
and required the house for a 
new worker, the local authority' 
would have the statutory duty to 
do so- 

This is somewhere la line with 
the Government’s suggestion of 
registering necessary houses 
with local authorities. But in this 
case tbe proposed licensing 
authority, composed of members 
of the industry, would probably 
be better qualified than a local 
authority to determine which 
houses were essential to farms. 

Neither this' scheme nor the 
Government's could be made to 
work unless funds were made 
available to increase the stock 
of houses in rural areas. 

It has beeD estimated that 
about 53 per cent, of farm cot- 
tages are occupied ’ by active 
workers and up to SO per cent, 
of these would have to live in 
licensed houses because of their 
duties, either as stockmen or 
supervisors. 

Tbis arrangement would 
according to Miss Constable, 
make it possible for farmers to 
retain enough labour to run 
their farms efficiently and to 
give -farm workers -the- mobility 
is their industry which many 
of them value. 

The survey, was confined to 
farm workers’ attitudes to tied 
housing generally and was made 
in six different regions, some 
3(10 workers being interviewed. 
Apart from the basic fear of 
insecurity, most of them could 
see advantages in tbe system. 
Only 5.3 per cent wanted it to 
be abolished. 

They appreciated - the financial 
benefits of tied houses and many 
of them liked tb live on the 
premises. They did not Feel that 
council housing was an answer, 
many workers preferring to live 


in the country, rather than hoiis* 
lng estates. v 

They expressed anxiety about,. 
Council or other bousing rates,- 
and other costs, and said the)7 
could not possibly afford them bn! 
their present wages. •' 

On the question of licensing' 
most of those questioned said: 
that, as long as there was a cast- 
iron guarantee of housing, it was. 
a suitable alternative to total 
abolition. Only 9 per cent, re- 
jected the idea, but some others" 
doubted that it could be made 
to work. 


Own houses 


When questioned about where 1 , 
they would really like to iive,- 
69 per cent, of workers said they 
would like their own houses; 13 
per cent, preferred tied cottages;- 
10 per cent, council houses and 
7 per cent, privately rented 
houses. Which does not say 
much for the popularity .of 
council housing among rural 
workers. » 

From the farming point of 
view, the licensing system would- 
obviate the need for court action.' 
to evict a worker and would-, 
probably be an acceptable com- 
promise in a difficult situation. - 

But it would not remove the, 
sense of grievance felt by maijy 
farmers because they have been 
singled out to have the tied housed 
removed from their industry,'- 
while the system is growing in 
others. 

Miss Constable underlined - 
this when she said that 12 per 
cent, of the problems of home- 
lessness she had to deal with’ 
when with Shelter, concerned- 
people evicted from tied accorn-^ 
modation.. 

She was very doubtful that- 
any Government could provide^ 
the resources to supply mor£ 
bouses . for farm workers when 
leaving many others In the com-? 
munity at risk. 


New EEC move to overcome wine crisis ; 


BY DAVID CURRY 


LUXEMBOURG. Sept 25. 


THE EEC Commission has made 
some changes In its proposals to 
tackle problems caused by over- 
production. of cheap wine in 
France and Italy. 

It has decided to remove the 
monetary compensation amounts 
(MCAs) taxed on wine entering 
Germany only for what St 
describes as “typical wine from 
the South of France and Italy.” 1 


Premously it had wanted to 
remove MCAs oh wine into Ger- 
many completely, but this met 
with strong German resistance 
on the ground that ihe German 
market was being asked to pay 
for French and Italian over- 
production. 

The effect of the adjustment 
will be to " continue to apply 
MCAs to wines from Northern 
Europe; wfcicklir practice means 


from produce- areas of Fran'cs-* 
outside the Midi. 

The new system will come into^ 
force on Monday. It is intended - 
to boost the competitive position, 
and hence consumption, of 
cheap French and Italian winei- 
in Germany. 

The MCAs on the wine trade, 
except for those in and out of 
Germany, were removed in 
March. 


IMMODITY MARKET REPORTS AND PRICES 

E lfCT i l C . . Speculative buying amt later, moderate some barters to have been on faebal 

■irel- A ALJ .... VS. demand wo rawed a reconry uj> to nf the buffer stock manager as. latei 


R— Tinned easier on the Umdon 
tebange. Following tb* . Armor 
U.S rnaihet price* opened on 
Ufiber note with forward meial 
t ISIS. Lack of follow through 
dih praOMalclag and hedge seU- 
caused a setback to £fiW,5. 
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Speculative buying and- later, moderate 
VS. demand prompted a recovery up to 
tail before, the price ended at fSJfl on 
the afternoon Kerlfc Turnover 15.350 
tonnes. 

Amalgamated Metal Croup reported 
Unt In tha inondnE caah t v lrebara traded 
at ESE8 to 84. throe months MU -to 08. 
Cathodes: cash £571. 71 A, three months 
£393.5. ‘ Kerbs: Wlrebare: three months 
TH8, 07.5, 08. -08.5. 09 Afternoon: Wire-' 
bars: three months JBU. 10.5. U.S. -11. 
ILo. Cathodes: cash 1575. Kerbs: Wire 
bars:' three 1 months sbib. 5, t'O; 8.5. 


some charter* to .have been on behalf 
of the buffer stock manager as. later, 
was borrowing of cash and nearby dales 
although the latter mar have been 
prompted by fears of buffer stock inter- 
vention. Turnover: L320 tonnes. 


dm developed from Tnbarao to Knsel came from support for the moG! distant rest nil rest nflti Maize f other than 
43.50 r.Lo. for Oa. months. There was no freSh feature hi hybrid for seeding '—10.75. ?.<M. 2.M. i.n 

physical stucar and price* settled into <9:53, 3.18, 3.19. 5J6>: Buckwheat— All oil 
a range of only about 150 points for tall nfli; Mittet— 4)80. rest nil it. SI. rest 
rArn A the enure day. Volume was swollen by nil ■: Crain sargbnm— 13.C. tul. nil DAI 

some large self trades, C. Cxamlkow (13 -K. rest Dili. Levies for flours: Wheat 


PRICE CHANGES 


Prices per ton unless otherwise, stated. 
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Tlk— Irregular, Tbg overnight deettnn 
in Penang, took that price Imo the lower 
range of the ITC agreement in which the 
buffer stock manager can boy tnetaL 
Forward . metal traded down (o -£3.170 
here with cash at £3.103 when buying of 
the latter position from ok qtmner 
Stemmed the fall and caused a snhse- 
quest recovery. This was thought in 
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A very <jmet opening call set The tone reports, 
for the day's trading. Values steadied 
through ooi the day to Clou near the p-J, 
highs, reports Gill and Onffus. r.mL 
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Oa 'IM.WBfl.Wl 171.45-71 .SBj 172-03-88.00 September 25: U.K^-Canle £18 36 per live Caili CaUi.vIe tJ57d.75-4.:'&|L'6O0.& 


MEAT/VEGETABLES 


‘£396 

r-S |£S 50-560 

1 — 4.26|£615.26 


Grain sales 
reports lift 
prices 


GOLD 

iO LONG OR SHORT 


LG. INDEX 01-499 9851 

10 St. James's Place, London SW1A 1NP. 


Morning: Standard: cash £3.115. A3. '10. 
ihree months. £3.180 to 79- High Grade 
untraded. - Kerb: Standard: cash £3.110. 
three- months 0,173. 70. Altervotm: 

Standard;/ cash ■ £3.118. three months 
£3, ITS, .77. 75. ■ High Gratia imtretied 
Kerb: Standard: cash £3.118. ’.three 
months 13.175. . . 

LEAD— Lost gro und but dosed above 
the day's lowest. The tread of copper 
and *ne took prices lower with forward 
meet) trading down to £179 at ooe time. 
Talk of a further [dr-sized increase m 
warehouse -stocks also -had a dampening 
effect. At that level, however, renewed 
speculative demand was seen and* the 
prfba . recovered to end at £333 by the 
close of the afternoon Kerb. Turnover: 
3.058 . wanes. 


KnaCoatraet | Oa '1M-60 Bfl.Wl 171. 45-71^172.00-88.00 September 25: U.K^-Cartle £18 36 per live C**l, Cbtimie **-...l«67d.73-4.1 , 6^600.& BJJL 1WVJ ;.T. 

I September J874.5-7B.0 ‘+19.7S675.U-8B.0 Ii86 M 65.20 168-00-66. &ffl i6f DO 64 26 cwt I— B.30i: Sheep 30.9p per pound e.d.c w. J ni.>nLh~ ,1. , « ..„|t:596.3 -S.0 '±bZ3A " 

9.5 Decemner... 606.006.5 + 7.0 E07. .5-00.0 March 08-61.26 18a.W-B3.w! 6fi.0u.62.60 t-0.61: Pigs £4.96 per sc.l w. i~8.(K». llrel Troy ca 8135 1 + 8.0 '3161.576 NEW YORK. Sept. 55. 

Ji ,rch + >2 May 1 161. 08-61 .2: l61.RMU.80; .62-0 - 60 75 England and Wale*— Cattle numbers up Lea l fuili -«i ;i:l .4.75 —1.7SX 178.2b SILVER finished lower on Comraisieni 

Way.— 5«a.(W».0 +3.0,^.O8E.a [jjo tt 60 Mu 180.M-68.61H >60.60 60: 00 6.5 per cent., average price £1*0 i -0.2B): i iii.rfirhi «• 162.7. -2.0 ;CIB6.62fi JJonsr srlhnf while iratic pressure i»rct4 -■ 

fl.0 Jul X l + ;«'f25 1 n^ 1 2 0,11 — 1 ltfl.fl>. 60a B1b 8 30^9 JJtii61.0.-&f.fil Sheep, down 1.6. Slflp i — 0.5>: Pigs down Xti-kc w> Jic.OBl X1.9J2.6 copper lo decline. Sugar closed lower, T 

Ttf 5f4JCenir««- - tia^.Q^a.O l"* - 5,0- p8d. 0-80. G ^ |ib9.uO-M^Kl|lE>a.»-u9.1»i 6D.au-59.ihi 3 6. £4 M t-0 67, Scotland— Cattle down Free mark* rtf ,J|. |g:.6-1.9fil JSI.7fi-.8b led by p.wd trade sellinj! Cocoa rinsed 7 

Dtwemuer... 1880.0-84.0 1+9.0 (679.0-17.0 3.4. as. 68 t+O.lfl*: Sheep up C.6, 30 6p .. ; * ; , -c. fl-m. with Bond ira.lc and Commjs^on, 


^y — -52f^2S*2 tf« l Srs 1 f5 ; 2 Au-"'..Jl90J6 fi0M«lfl0.Bq-6a.6ffl.KI.M»B0:iiD 6.5 per cent., average price £18.63 • — 0— BIT i iii.rfirhi »• SJ62.7. -2.0 ;CIB6.62fi House srlhnf while trade pressure fnrwj .• 

Ju| y ISa’S'SS'S l + Krt cni'nort 1 ? Lh:l )lt0.fl>60*Utafl.5W9.IUri61.fl.-rt.M Sheep, down 1.6. Slflp i-0.S>; Pigs down X trite 1 «> -ic.QBI ; Ici.832.fi copper 10 decline. Sugar closed lower,! 


'•her.. I*5 ?l522-2^2 S Her N.Dti.fi9.ihi 3 6. £4 Bfl t-067» Scotland— Cattle down Free markw rif .||> is:.®-1.9fil ,.|.?l.7fi-.8b lec 

k 9.ojs79.o-77c ; f.4. nsea ,+o.m: sheep up «, soap PlBtinumMn ^., s .i,. l7 . 5| L MM Si 

■: 905 f 3.433) tom Of 16 tomes. Sale*: 8.943 <6.5151 tots of 50 tons. Froa Market 'i:-.5.2 : *l.l]t79.4 fii 


Sales: 9to 13.432) tom fif 16 t onnes. sales: 8.943 <6.5151 tots of 50 tons. 1 Pros Market !«-*5.2 -*l.|,£79.4 rhimsr. — ni m ttoud lS? 

IntOTiBtJwjaJ Cacra Asreemeat Prices: Talc and Lrlc e*-rtflnerr Price for S*ITHFlBLD-i pence per lb i-Bccf: VuriwimlklH' !» Sill 7)5 « u JSrHftll rfS' 1 

Dauy 53.95 (S3 42) VS. cemsper POmid: grannlated basis while sugar was £228.60 Scottish killed sides XU lo 34-5. English Surer Tn.y ! In 19. 9.. Ul.TldZX.Sp U s SrST ■' 

indicator Idday average 52.3 IS3.241; isamo a tang too for home trade and toodouarters-heavy 370 10 40 0. Ulster s m -ntho .....; at5.4i 1_Q ii23.5|. S raSu ^ 

SS-day average 51.19- f5L65). . ' £53 < £2551 a long ton Mr export- Wndquartcrs 380 to 40.0. forequarters Tin CU«U u- ilB.Sl-e 1.0 - £3,15b 1 

EEC DAILY EXPORT LEVIES for 21.0 U> 26.0. Eire hindquarters 37.0 10 S9 0, J m-nrhs u Hi. 176 -9 5 -£3,225 Cocoa— Dec. 39.45 IflSJSl, March SB 58.- 

rnccrr “■ White and -raw sugars, denatured and formnarters '24.0 to 25.0. Ve*l: English W.ilimm «.,i4ir, ic*f«43-4a. o' Way 51 July 30.55, Sept. 49 9a,. : . 


led by pnod trade sellirat: Cocoa rinsed^ 
fi-in. with R«>™d trade and Conimjs;<no 1 
Uuusc boyinc absorbing European lellinii; 
Chlcagr, grains closed lilgher on uncuiv'. 
firmed reports of an early lifting of the'.' 
moratorium ot U.5. grain sales 10 Poland. . 


yArrrr wane atm raw pngars. oetutureo aim im-uiaim, ^ nuunm jg.iwusr sn-ia. o, „ „ 

lUrrtfci non -denatured, tffetdv* Sept.mbcr 26. hobWea 12.0 to 14.0. Scontsh bobbles 1P.0 ZwiL-fa<h u !i5K -2.0 £363.26 1 D«-;«.35. Sales: 9&L 

Tiotmms i-rmmii waa marked ‘lower Fuihres id Units of Account per 100 kilns 1<>IS.0. Lamb: English smaU M.D 10 «0. 4 njimthi .— 1.6 A'5fi6.Z& I Coffee— Spot Santos 

liS^rJl^pr^J D SS?. , 5S WlU,fr ' N,1 I 

in Mew York and slightly steadlex sterling. medium 27.0 to 30.0. heavy 23.0 to,28o. Oils , 1 1 


31osing quotation appears in tins newspaper. 
' every day. '[ 


( «.m. 

LEAD OOrtol 


l + _“) 


Easier levels touched off . tired long 
liquidation orders which, met only light 
scale down dealer buying. 

Priees after load) extended m anting 
losses under continued lone liquidation, 
which attracted somp scale dawn covering 


WOOL FUTURES 


:gal notices 


.8 £ I £ e 

Cash- 170.5-1 — 6J< 174.5-5Ll.7fi 

imutiilu- 179-.S ' -5.63 182.9-3 t-g 
dhnetu..... 171 — 6.6 — | .. — 

S.X.opou — ..-.."I X MBH l - -- 


No. 0D297C ol 1S7S 


e HIGH COURT OF JUSTICE 
Division - Companies Court In 
liter of DEREK ' CAREER 
TORS LONDON, LIMITED lM 
mar or Uie Companies. Act. 19*8. 

. E. IS HEREBY 4IVEM that a 
tor the wmoirtB up ol the iboTO- 
ujmojfiy by 1 m Hlph Court of 
. >as on the 9tti «av ot Saium&er. 
aenud to the said-Court bv The 
■ter Gareeni Property Company 
aIidx Repistered OIKe Is at 78 
.udley Street. . W.1 In Greater 
-And that the -said Petition is 
to be heard Mtore tbe Court 
t the Royal Courts ol justice. 

. .andnn WC2A 2LL. on the 20th 
>c toner, 1375, -ana .anr.credtun 
Ibulorr ol the said Cemeany 
' to support or opoote tbe makinp 
inter on fee saW Petition may 
l the time of hearing In person 
s Counsel (or . that pursom: and 
3f the Petition will be furnished 
rnidersHned to any creditor or 
ar» -o' the said Comoan/ reouir- 
copy on payment of the regriated 
sr Me Mine. 


!NER PEACOCK 
Bedford Row. 
don, WC1R *DN. 
llcttjr* lor the PeUttoner. 


— Any person who Intend* to 
in the. hearing of lb* Mid P*tl. 
1 terra on. or lend by-oest to. 
i-nametf notice in writing of bn 
.so to do. Tbe notice must 
name and address of tit* persen. 
Inn the name and iddrei o» tbe 


must- he signed by - the person 
or his or their solicitor (R anyi 
■t be served or -fr nested must 
by bost In sufficient time to reach 
we-named not later than few 
n the after noon of the T7tt day 
er. 1975. 


Watties Acts IMP to 1967 
r OX & COMPANY XJJHTED 


la hereby given that tin 
OHS of the above-named Com- 
re re qu i r ed on or before the. 
" of December, W7S, to oead 
aft, aad.addnssM «sd the pu- 
of ihdr debts pc claims, and 
rnefl. and addresses ot their 
s if any, to MICHAEL A. 
t FCA dr JOHN -Di NAYLOR’ 
W, H. CORK. CULLY k CO. 
cbcas.’Xondour EC3M 1 IDA, the 
VFOJt of the said. Company, and. 
Hotrod by notice fa writing from 
a - -Liquidator, are by. thdr 
s, or pennsaUK, to - come to 
-no their sail -deb&’-or claims 
time and tdsce as sbaB be 
In sorii - notice, or In default, 
they wilt be excluded from i the ; 
of a ay dlsiribunon made before | 
ibts are jatweiL ... — • \ 
this 18th day of Saptecdser, 


No. O630O3 Of 1975 

In tbe HIGH COURT .Of JUSTICE 
Chancery .Division Com names Court fu 
the Manw of LETCHFORD PROPEH-' 
TIES LIMITED and -In the Matter of The 
Companies Acc 1948. 

Notice a hereby given that a 
PETITION for ihe WINDING UP of the 
above-named Company by the High Court 
at Justice was ou the 18th day of Sep- 
tember. 1975. presented u> the said Conn 
by Meesra. Wingate A Partners (a' firm) 
of Pearl Assurance House. 319 Bollards 
Lane. Finchley lo Greater London' (.Gba* 
tered Accountants), and . that the Mid 
Petition it directed to be hear* before 
the Court girting at (be Royal Ctwm at 

Justice. Strand. London.- WCHA SLL ‘ (nr 
j he 27th day of October, 1979. and any 
creditor or cOQtribuiory of the said Com- 
Dany desirous to support or oppose tbe 
making of ao Order on the said Petition 
may appear at the time of hearing, to 
person or by his counsel, for that par- 
pose; and a copy of the Petition wftl. be 
furnished by the undersigned to any 
creditor or contribatoiy of the said Com- 
pany refltttrins such copy an payment « 
the regulated charge for the same. 

- ALLAN JAY k CO.. 21 Bloomsbury 

- , Way, London, WCIA 2TH. Agents 

lor; Barley k Geach. .petersfleM. 

■ ' Sobdttre for the Petitioner. 

NOTE:— Any person who UKemte 1 *to 
appear, on the hearing of the Mid Petition 
must serre. oa. or send by post w. 
above-named notice m writing of hu mto- : 
don 80 to do. The notice mast stale ttei 
namu .ud address .of tiw person, or. a a 
firm, the name ud address a the arajl 
and must be signed by- ti» penon-or.: 
firm, or his or. their wllclior (if *wi- 
snff must be served, or.' tf P 05 ^- m ? ag 
be wm by post in itiflScfcnt umr to 
reach the above-named not taler than 
jour o'clock In the afternoon' of tte 
240 day of October, 1975: 


Moating: cash £172. 71. three months 
OS:, . 81 , n. Kerb: three months £179. 
Afteriuftn: cash £174J5. 75. three months 
£182, 8JJ,. 83. Kerb: three man tha 
083-5, 83. 

zmc~5 BB rowod. Alter opening a< 
1353, forward metal fen to £345 owing to 
ahort-sehtoa - prompted by Increasing 
apprehenstoo over the expected rise In th e 
European producer price. Trade buying 
ind coecuUtive tmerest initialed a 
recovery to. £350 by the clow of the after- 
noon Kerb. Turnover: 7.425 tonnes. 


and local booksquartng. 
IM potato to 45 potato 
V e> re may a 
Cuwo 

Arabicaa were 
tower. 

or"” tTuBinesa 
— | Done 

X put timiu- 

1 

1 

deipiembei -759.. ^4.0 
Noveratter ... /84.0-B 6 
JannatT—— 727.6^.0 

March 73l.0-3.fi 

May 736.U-7.D 

July ... 740.6-l£ 

dept ......... <46.0-7.0 

-7.D [745.fi-57.fl 
~Il.fi JB6 -527.0 
-1D.7B7rc.0-27 .9 

—8.0 )< 42.646.0 

~ I0.O;. 47^-40.0 
-10.25761.0-60.0 


LOUDON— Market quiet. 

(Peace per fcfloi 


Australian ;Tevlenf t ya.'+ or; 

Eimij wrol” cinao — ' 


hilt 36.8 ro 30.0. higher ouallcr MU 32.0. *>*"■» M*toWP— t - .’ 

Ireponcd frozen: N Z.D's 30 j to 31 A, 2's unwmlniii , . . 

2B.0'to 29.5. 8‘s 27 0 to 29.6. fiO* 24.0 to 1 % — — U.“4S7 ' '£407 

28.5 Ewes: 11.0 to 12 0 Perk: English. Luiavefl l>n*l» ■*■... £455 .1:452 

under 100 1bs‘ 28.0 to 36.0. 100 to ’120 Ihs Kauu JJaht an io-.'EIPB !— 2.0 (£207 

29 0 IO 37.0. 120 TO 160 IDS an.o to 36 0. *.vnt«aii •>■ ... : j ; I ; 

iso in iso tba 29.0 to 34 0. 180 Jbs and Seeds | I 

Over 25.0 to 27A. «- ■ >)>r>i Philipp Vn)..UZB5 '—7.5 'S227.5 


Octoner. [lS5.8-67.o!-I.6f 156.0 

DtceiiU-er... 167..-60.0 I — 


COVENT GARDEN (prices In slcrilnc) , ! L _,_v _ = ”. ij-fg? 38.3U-iS.tM. Jui> 5S.65, UCL 58.90-59 HI 

■— Imported produce: oranges— BraziUan: Lin-eci tat, Av,l...,Cl7S.5 A-1B4 jp.OO. March 59-:5-5S.10. Sales. 4. 1 

1.9Q-2JK South African; 2 50-2 45: CaU- | v . I u.Go'd—Smt ta*. uasGni Oct 

SSS£SS ’tSST&inSi S!SW_.-..u 1 . s [ 

Cuban: 3:n0-3 50: Belize: 1 00-3 «0: Donnru- U.»inv.K«iiiira*.*..Eed.45 +0.25 £62.2 uV-n ' niT twitn 


i — 0.5| 182.0 


Sales: 709 < 869) lots of 5 tonnes. 


Sales: 14 <17i tots of LS00 kftos. 
BRADFORD — Prices are much Ihe same 


1.W-2.DD: South African; 2 50-2 45: CaU- | - . 

fornian: 2.302.50: . Mmambioue. 3. 60-7 Jo Oraias .... 

Grsptfrnit— South .Vtncan: 50/64 3.80: Uariv> tbC^..; C61.5 

Cuban: 3II10-3 50: Boiizc: 3 00-3^0: Donnru- U-uncrFoiures— _l*»d.4 
can: 3J5-4 25; Argemlnc; . 3.&0-XG&; IUim 

Florida: Ruby 5.W Lemons— Italian: i-rtaich .No.a Am.i;68.5 

4.50-6.00: Snmh African: 5.30-S 70; TUrtosli: S.A. Yehuw • ;• 

3.00-3.50: CaJlfornfwi: 3.00-430. Apples— Wiwu - ■ 

French: Per 20 lbs CoIUen Ddlrtuus I2-H4 \.i. i Ee<j aurbiu t 

L3O-1.50. Per 28 lbs Juoiblc I 80. per 20 Xw^Uanl Winier j 

lbs Starktogs 130-L80. AuAmlMti ,ljuq...: j 

Engrish produce: Lettuce— Per 12 round Kn^ljrtr Milling 4-68-5 


1+0.5 *69.75 


Coffee— Spot Samos No. unquoted ’ 
isamo. . Columbian Mams 90.00 nora.-'- 
isanici. “C" Contract: Nov. 82.00 wnt> 
iSS.Ml, Dt-ti. S2-30-S2.45 • RC J»0 1, Msreft'- 
S2J20«33. May 82.45-K.75. July 53 30- - 
83.55. Sept. 53.45-S4.00. Sales: 217. - 

Capper — Sept. 55J» i3<L70i. Oct. 36 Ofl'i" 
1 57:001. Nntr. 56.50, Dec. 56 90. SaTfaj " - 
2.061. 

Cotton— Oct. 55.ru-55.90 1 51.401. DM- 
57.08-37.23 <35.97), March 58.10-5820. May>. 
38. 50-58.00. July 59.65. OcL 58.90-59 TO. Dec..-. 
39.00. March 39^3-58.10. Sales. 4.730. 

it-Go'd— Sept. I25.4t< U35 60 i, Oct. 135.20' ; 

1 135-50 1, r.'iw. 135.W, Dec. 137.90, Feb. v 
13MSi0. April 141.40, June 14J.70. Ausi 
Ub.oo, Oct. 143.20. Dec. 150.50. Salesr- 
i.;cu. 


;+ i!6 iCSO.S 


Croasnraol— Spot 152.0 nom. isamej^-.' 
on. 1W.D bid U46.0I. Dec. 14B.0-154J) t 
1146.01, March 140.0 bid. May 140 0 hut; 
July 139.0-145.0. OcL 137.0 bid, Dec. 133.0 1 
hid. ; 


n. on p.m. 
In* — UooOt 


Uflot&ClAM — f 


Laresi published ICO Indicator Dftes: alibougb the market tone conrtnues poor, n 7D-BJ50- ctjs im’ Cucutnbm— Per Tray I 1 

U -S- cents a pound: Colombian Mild There is still a tondency for small reduc- n i 40, 14 jjse. is ijn, is 1-0. potatoes CucuiSLuuuient-iiua-has i*7S £5B8 S 

Arahlcas 82.90 j 91.50)- Other ~Uiid dous in quotations to extend tbroaghnul ^pn- sb nx. white •’.OD-2.3B. Edwards' mium itL. « . *»"n 

ATObicas 82.00 <8358)- Unwaahod Arabic** the rturttet simply because no mu wants sJmji Cabtapw-p^r tag Prim.. 1.40- StadbuSiSTSsSK "1 7 0 | i> T lb 

Samos Fours 95.00 i 95.60>. Robusus to miss our bustuew Offer. 1J0 cSmSSS^Tper 12 UMJ0. \SSU1 KfSSL sWsi-SS 

78.00 (same). Drily overage: 8012 itt.17). SYDNEY CBE^V cm order bw. Mwhroems— Per pound 030. Tomau«»- c.4wo \ iDil^^ r 7 ^' 26 ] 1,l5 r 7 S 

ARABICA CONTRACT ilo onto;, buyer, seller, buabtoss)— OcL 239.5-239.7. S».fl- Peru lha 1.30-1.40. Runner beans— Per L' s , !„ J 55 B 

seller. 1 sales) — OcL 88.50-M.M. nfi; 239.0: Dec. 247.0-J47.5. 347.O-24B.0: March pr,und 0.16. Applc»-Pcr pound Nrainlor 1 * j" UABWC ^'5 105 

Dec. BB.50-S9.70. 2: Feb. 90.00-00.80. 3; 1343-254.5. 254.6^53.8; May 256.1-^.S, nne . n « nnr. -uie ie)..,*.i!fo 

April 91^914*. nil; Juno 91SC-H2S, nil: ^.lJaR.o: JnJr 20-2-361.4, asi.fl.2G0A: 


fLanf— Chicago loose 35.50 f3S.00>. MY- - 
prime stcain 37 nom- (samfli- - 
t+ Mateo— Dec. 3DS^305 13022-3051'). 

March 313-3132 13102-3U), May 3162. July ' 
310. ’ 


I : ' • - • 8 'r 

556-7 Ud 
i months. . 549-.B M.! 


rcr u 1 os I.W1.4V. Runner ocans— ^ d5 1 1 n Ib'55 B 

pound 0.16. Apples— Per pound Bromley's j„ u UABWi'7e r lp.!.« I Ictos 
0.07-0.08. Derby* O.OfrOJff. Hownaics 0.06. KuIjUbt '... sJs'^aM u DTaSo Wb 
Worcester Pearmaiu 0.054)67. Cos's " JTLtVi; , " "l?*.??' 1 r 0, 


TPIaUimm — Oct. 134^0 <154.701, Jan. 

157.60 H57.90). April 161 .60 bid. July - 
165.50, oa- 160.60, Jan. 173.80. Sales: 137. j 


J J3SA6.S(-a 
i <10. 5-9. 5— 1.8 


amonsns, . ew-.o M.aDpio.a-v.or-i.o 
;ffmesuU«. 557 . M | — 

tVm.Wrot — T. "iolfl.S j — 


1 Siprolpg: mU-Nor. £345, three months 
£332 to 45 to «. Kerb: three momhB £350. 
.Afiernocm: Three njoaths £349, 47-5, 48. 
Kerbst Three months £349.5, 49. SO. 

. "Cents per pound. TOu prevtou* 
otajfflcUi cine. fSM per picnL 


W'orceacr Karniaiu 0.054)67. Cons riSihrer— Spot 152.00 '44B.00). Sept' 

AM 9l.50-9Z.-a. nil; OCL «. 7540.00. SO. Ort. Zii.s-M.o. m* mis" Dec. 260.5. Oraiuco Pippin O.OT-O.IO. Kneels 0.050 07. ^ “ii""vSS If iS W 1 H&PKPZ.- 

Sates: S 2S7.S. W 5-2646: March 2S7.5-26S.0, 268.0- Celery— Per 12 DJUMIJO. Cob nuts— Per fjy *- i6B — 3 £2, 421.10. Doc. 15a.j0. Jan. 459.50. March 

sw “ 1 .. 206.0 sales. 315. 0.40. Swcdro^Por 2S lbs Devon ®K—b'i» - IWP^, 46S.00. May 47G.40. July 484.40, SopL. 

100. Norfolk ojso Carrots— Per 2S- ibe ««*»**». tLs,4Ji (YX.tiSO 492.00, Dec. aOl.TV. Jail- 50U.7D. Sales: 

VRUBRER 0^0.50 0.90-1.M. ;«^B0 :.ir«o 7.230. 

AUDDUl grouts— Per 20 lbs 2.00-2 JO. Oulws— g!jBA;'.WPgC 7.a )■ .[1.710^ •Snyabeant-Nor. 5S?i-595 f57S), Jai ■ 

EASIER opening on tbe London Physical GRAINS Per 50 lbs 2.40-3^0. Picklers 56 lbs 2.80. 

market Little interest throughout day. . Parselps-Per 28 Ibi LTD. Pears— Per * Nominal tSrtW * imn«r4ni r 


SffPBts— Per 20 lbs 2.00-2 JO. Onlws- h- -I 

EASIER opening on the London physical GRAINS Per 36 lbs 2.40-2J0. PicXIers 56 lbs 2.80. 

market Little tntereK throughout day. v „ _ Parsnips— Per 28 lbs L70. Pears— Per • NorainaL T Seller S Unofficial dose 

dosing .cnteL. Lewis anti Peat rmmed NARK LAME— The market remained bouha Conference OJts-oiO. Wfliums 0.08. x, indicauvc price, b U K and cormuoi^ 

a Malaysian godown Price af 138 Sterna a quiet with ao baric trims in values. wealth lebntd. c UEanda Robusia fiiaotiani 

kilo ibuyer. October). Small salea _mt«itioued Included OcL . erarte indicative 


SILVER 

Stiver- was fixed Ip an ounce higher 
for spot "delivery in- the London tadlfoa 
morfcet yesterday at 219.2P. U.S. cent 
flWtvaleBU of the fixing levels were: Spat 
WMc (446.1c:, three-mmtii 457.0c i4S45cl, 
A-waa 4685c (465 9c i, and 12- month 
fflftBc: (4SS.5C), Sliver began at 219.3- 
'229 A) (44BM51C) fliri the market was 


Previous 
lay’s close 


JUTE “ C.” 1 Unquoted, a Seller's quouuon. | Soyabean Oil— OcL 24-28-24.10 (23.551., ' 

e Nov. k AUg.-Sept. NUotne lima. Dec. 23.40-23.35 122.73), Jon. 23.1523.10,; 
OUNDEE— Steady- Prices c. and f . U.K. r September. v Aug.-Oct. s Jnfr-Aug. March 23.00-22.9Q, AUy 2250-22.75, July 


Soyabean Oil— OcL 24-28-24.10 (23 551.,', 


OcL-...! — 85.86M.fi 

Nov 55 AO-4.25 54 09-55 0 

(Jc*--De. - HJH4J 

DViabV5E.B0-M.00 - 
Jan. Mr. 44.W-s4.flD 55.55-851 
ApJun ' SS.M-Jb-66 SB 
Jy-aeyt .B.7B-46-W 27^0-fi7J 


BteeraSy- oidt-r. fiiti siting at 218-ZZflp 
i44Sv45ic). 


5fi.354U.fl0 

sSJUSb.BQ 


financial times 

-cpt- k&i aejA. IM Uunli) ac“| J»r 
179.1^ 178-24 181.S0 .204.02 


8WVB& - Buf linn 
. par- fixing 
troy n^. prices 


SnwmbsJ 832.1 
} nwntht.l 


+■ or 

L.M.B. 


ctoee 

+ 1-7 

220. 5p 

+ Mi 

He. 6.3p 

+ 1.1! 

■ — 


25 5,7 5 p 

+1.0 

— 


HBase: July -i, 19,2=1001 


fiEUTEn’S 


Spot S3J5p (33.5P); 
Nov. 31.UP CUBSp). 


PERSONAL 


ozs. Igpntinc:. Cash .219.2; three months 
QU,' SA. Kerbs: Three months 225,4, 
M Afternoon: Cash 226.5: three mMthfl 
238.5, 18. 7. AS, 8B, 8 Jl Kerbs: Three 
months 2203. fi.J. 5.4, 8.7, 7. 


; CANCER RESEARCH . 

The- Imperial Career RMesroh FuiriV 
urgent invnUgatseti ol cancer neoda. 
i vour 'suppon W*. Fleoie Wp by 
| tending - ; ir do Mtton or ' la; 

\ Memoriom ■** j(fl to ' : 

| IMPERIAL CANCER RESEARCH FUNC^ 
' Dept, 177&- F.O. Best 123, 

• ■ . Upeeht’g lan' Firth. 

London WC2A 3PX. 


FREIGHTS 


JORDAN. 

Br'NAYLOR. 

atoffi. 


i«ANX > «dw- a tM-lflffy w«viy: wgWA 
improve prnductiritv and. content nw^t 


, inuff BiawwunT *J_ — 'J: 

i5 *22? amem » .JwdwJciiea, rate 
UkuU too." 17 'Vou -like- Call CIl* 
Coffee Sendee.' OT-B21-S94B tor OeUlb. 


: DRY - CARGO— N. . AtMtieu Xrain 
tottreR an Bf. fianspean aocoour was 
..aflala-. yirtnaHy .noo-tadstent, .box. Jo 
other - directions cargoes wore covered 
from, n.5/ .Gulf lo. Japan at *10.50 f.I.o. 
foe -Oct. and from DR. Golf lo Dominican 
'ffieeo&Ur .at . 115 fJ.o. far Sept;. *l» 
frMA'-TlfS. CcW to Angitis at »7.» f.Lo. 

lor- Oct"' • 

■A cargo of barley waa arrawtedjTom 
77. Pacific' to Blacfc'Sfli re Baltic 
at Eto. hr Oct. - 
&■ African mailer shiptiem.Ssfld i.eU8B. 
Ur threv sorts Japan .ai SlB.4a.ftM dta- 
durga for OCL In the ore section buri,- 


rito ibuyer. October). ' Small^ rate* JSSSS^LJ"^ . 2£ ■ grade IMto.u« 'SSS TST “£SSZ 

— — deWrerltfs ofHagberg milling iriieat Into Trrr UA cchis n pound, d Bawladcsb whit 

& ff'jnffjfjsys JlJTE »»;. ,u iss^ , 'ta«s , “s 

B-bR. dose day’s close done sellers WOtin per long ton for DUNDEE — steady. Prices c. and f . U.K. r September. tf!u£ r infr-Au, 

r: : ' ~ 85 K M J- I ^l 1VO S- *« Oct.-Nov. shlpmem: BWB £193. BWC iNov. q HiMmg » Nov.Jan. 

w”'"sSAt«9S S«M-a'S- “ 25- i?| , -n 0C y I ? C ‘ * a®. BWD £1SL Tussa: BTB £137. BTC 

£27'Kr“ limSsS . 0n ' £M '^' .feed Ocl. K3. riw btd yigs. Calcutta Boots Rrmcr. 

80.54 BO — I _ THE BALTIC— Small cargoes Of early Quotations c. and f. UJC for Soil ship- - — , 

Jan Mr MM -^60 Uifi-ss'riM fc.8M4.60 transhipment maize ■ traded to UJC East moot: 10-oa «Mndi tt.97. H-m £5.23 per FINANCIAL TIMES 

ss'sojtss Ss SwI'S SJtffi ffi ^ v;esl Co “ P 0 ™ “ «« d T rates, 1M yards, Ocl £7.17 and £3.37, Nov.-Dee. 1 limp 

jiTsput !b 7WW6 B 7^i-57.S tB awfl'.7B the ma.ter remained generally quiet- £7.37 and H.SS. "B" twins: S22.4& lor -ept. kh, reirt-firiy^nib a«.*i r«r at-o 

Oo-fe 4B.lft4B.8fl . 5B.BJ-sB.Bd fi6.fc-48.50 Wheatr-U.S. Dark Hoithern Spring No. 2 *!J - T ^ rt ^ 0 !L l 2“ p,Beat PW ‘ 0 ' to - "TthTh! ~Tb77^ ffnj n T 

Jan.Mr.fi3.60-M.6S a.7MW8 H per ceoL, Nov. £30.70, Dec. £100.35 i “ - cMa ,BteL _i79jBj 178j4 1B1. SQ .20^02^ 

Ap-J un. 41.58.4 1.50 4fl.8Ml.loJ 40JB-40.M direct Tilbury, .nnff-SepL/mid-OcL HOB. LONDON Qidet. Bangladesh While T 1 -(Base: July -i, lflfiSriOOi 

Jlj-S^* 41.40-41^0 — ( — OCL £iflS.S3, Nor. 106^0 iransWpuwnt grade SepL-OcL H95. "D" grado Sept.- 

— East CuasL EEC feed Sept. 65.25, Ocl Ocl fl&S. A tang ion. . NEUTER'S 

Sales: . 101 .£»» tola of B ton*. U J5. Nav, 68 JO translrtpmeni Eari Coast. ra, cuTTA— Steady Indian Sew -On. rss - — 

n SS* ) OflSr Maize— No. 3 Ydlow Airerlcan/Frotldi bSS Dltodee oXe toM%4a fgjg ^ Yatf * fi ° . 

R SS S& * ^ ; jig St** vaJoes - “• * * ** •. «gw» 

Bariey-EEC Feed. SepL 61-50. Ocl (Base: Sept. 18. 1031=100) 

SOYAUFAN MFAT O.SO, transhipment East CoasL COTTON . OOW JQNES 

I rtJJILAiX ItllAL LONDON CRAIN FUTURES MARKET * * V ; -jz— — — — 

— iYtttmilSii Hpo - K*toe*i • CCAFTAMWi*^ SttMy. OnSe: NOV. LIVERPOOL COTTON-KO soot or Stop- iliuotb Yes! 1 

I Rinu — iVn* £64.25, jw.. fcSflfi, March £65-30, May jnent gates were recorded In Liverpool. " ( * aei ® r 24 .1 A^m ritf 1 

■' Ififl TO- KO V. £64^15-64-10, Jan. i ea viflB the total for the week so far at T“ * ' _ ■ — — — i — — — 

IsnertonDC £86.66-66.18, .Alaxch . SMft48Jfl, Msv 343 tonnes. User* were not prepared to 

OtXoter & 5JM 4 +7 75] M9.S5-6S.aO, Barley, (toady, dope: Nov. jjjy fresh bnsmess and the Futims|3S9£)9|z9j. 1 7BloU0.17 |i51.ap 

DeoBmher +15 (Mttl j^ offulie J w ^ regligiWe. ^ ' CAvarase 1924-25-^8= 100) 

qualities. whDe South Amerl :an varieties j MOODY’S J 

jtft&L,; &2.7-B8JB +1.S5 92.7-SZ.l iffi.60 ong-- • were 'occasionally sought. F. W. Tatteraoll — ^-jg— - 

j n _ rf |oz 7 01 b ■ « 7 ye Aa 7 HCCA irtwCAiioo ex-fara. spot twinge. • ^ ■wit 

AngM*„. M .jB5.7«J * 1.45, 92.7 50ft mllltoS wbret-Stfoto LlAcClO £65 00; »*««* 3tOUtrs ' 26 » «o ogn 

— Feed wheat— sooth unrein sum. wiu- * . • : | 

"Sates: 64 (55) lots Of 10O tomtei. shire ffitBOi Feed barky— South Lincoln Fisii^snimiv mt* ante. BU.9ifl05.aa05 .0 iB52.B 

LEvic5 ^ JEHLjSsy jra L-Z^^ggg szz J 
SUGAR. £ SETia* .. 

LONDON DAILY FRJC85 frgw eugar) Doc. premiums, wtih prevtou* In KJ®- metI ' UB l .O-WjajM. CTall flJB-- . 

n© <£170) a ton CXL tor SepL-OcL stop- brackets). Rates to units of account per £2.40: large bWce aso. tnaamn £S.5Q. , * 


-=2^SWrS£f_t=X---* 1 '— — •Soyabeans— Nor. 5821-598 iSTSh Jan ■ 

. - 5S3A-5B21 1 5841 1, March 6DE, May CllfrSOSJ.' - 

■ NomiOaL t Seller, t Unofficial close. July 6l2i, Aug. 012. " ' 

lndicauvc price, b U.K. and Cormuou- J ,e lw _ hBa - mu iidswi'- 

palth rphm-rf fa50yabcan Meal — PCI. l-U.aO UWjOV - 


wealth rehntti. e Uganda Robufita ataudanl 47ar7l4Mfft Jan. l lSjt 

grade lofficaUve prices f .o.b. Mombasa {S^b.^S’ ie » - 

UA ccars a pound, fl Bangladesh white M9 ' 50, Mjrctl JC i,a ' 


22.70, Aug. 22.60. 

Sugar— Spot IO fUJSDi. Oct. XlJS-. 
1407 1 14. S3 >. Jan'. 14J20 asked ( 14.15 V 
March U.SS-13R5, May 13.75-13.77. July 
13.72, SepL 13-85. Ocl. 13-57-13^6. Salftfc-' 
J,7SL 

Tin— 299,00-315.00 asked l2M.0ftSl#,M " | 
nom-i. 

■•Wheal— Dec. 438437 i£!6fi426). Merck*' 
453-42 (440). May 455) Jniy.43A 

.WINNIPEG. Sept. 23. TrUye-OcL 310^ - 
bid i304l, D«c. 3044 asked <297), Mar'“ l 
814 asked, July 310 nom. 


SOYABEAN MEAL 


1160:41 1165*1 1172.7 f 123B.9 
tBa«: Sept is. 1031=100) 

-. oow JONES 


cOats— Oct 100J bid >167). Doc. 157} bid' 
<153'|. Hay 161a hid, July unquoted. '* 


I +« I Nuttaeu 
— Done 


lipenonne 

October— ....[*5.5^8.4 +1.7F — 

Decemter + 1.5 69.B-68A 

Februniy. ...fflO.7-Sl.fl + 1.46 60^ 90.1 

April fel.B41J ; +1.4- 91.7-90.7 

JuAfl~«— — &2-7 B*JB , +1.SS 92.7«Z.l 

Anpwt te3.7-Sa.fl + 1.46! 9E.7 

October: -182.8-94J1 — 


hcpL I. Smj. i Hunt b , 

a f a J a«m . 


■■spot—. 5lZ.9sjflUriji3i7.22 574.75 
Future. i399D9j29j.?a 300. 1 7 551.ZO 
(Average 1824^28=100) 

moody’s 


JitKidy’o 


'Sates: 64 (55) lots of 10a tomteaT 


GRIMSBY 


* . 

FISH— 5uppty 


Sert- ^eiu.iJloollijlwn 
a 24 vrd nan 


SUGAR 


^pteUamn'ro Iflit.9i805.a !a0 5.0 iB52.B 
(Dec.,-31, 1831=100) ' 


5 Barley— O cl 244 (2344), Dec. 2378 Ud- 
I22SL), Bay 244} bid, July unquoted. 1 
dFlaxstxd—OcL 768 hid (756). : NOT. ; 755^V 
1 745). Dec. 745 hid, Uar 728 bid, July" - 
710 hid-' . -'-r 

vrtcat— SCtVRS n.5 per cent protein ' 
eonicm St Lawrence aGW (aaSfij. . 

All cento per pound ei -warehouse bnkss . r 
oiherelse stated. * Cento per 60- lb btiBbel' .-' 
ex-warehouse. ® S’s per troy ounce-.H0-_ - 
ounce lots, t Ciucaso loose 8‘a Per 100-lbi .' 
— DepL of Ail. prices previous day. • 
Prime steam 'f.o.b. NY bulk tank care. 
trCenis per troy ounce ex-warehouse^ r 
b Ni*w " B ■' contract In S's a short ton ' r 
[or bull; lots .of loo short tans delivered 1 *' 
[Ab. '‘are Decaiur and dllnols. j S'b per - 
troy ounce for 50-wmce umu of 09.8 per ■ 
cwrt. pnrity delivered SY. ••Cent* pof''-' 
W-lh bushel hi store, tr Cents per 


nffi <C7D) a ton CXL tot SepL-OcL ship- trackeisl- Rates to units of accoofli per O.40: large . bnshel ex-warehouse. 5.«w bushel lots.- '■" 

man. White sugar dally price was fixed tonne: Cowwo* Wiat-jJB. 1.02, L02. beat onau I3.M: *bbT dogfish SAM. - - . nnems per 14-Jb buaheL » Cents per 

al £178 too. nil t7iS, rest" pair-. Durum Wheat— All mi medium £3Jfl: coalfiA caffisb COraA-^PWfiroiBiss-. p«. B2S5. 7«>v. besbel ex-warehouse, fi.000 bushel Jots. '-' 

■Market opened slightly lower, but had rail nil): Rirc— H.Z7, rest nil <16.27. rest £1.20-0-4°: lemon soles £4JO-£4.aO; reds- £230 resellers tier- tonne- c.i.L HOrih Euro- d r ems PW 56-lb bushel, ex-warebouse^' ^ 
an underiytns steadiness which »p«i«»r mli; Barley— All nil (all nff): Oato— 6.44, n.10-0-40. pons. 2.000-bushol lots. 


WE2 




Equity leaders sustain a setback after early rise 

Index down 0.5 at 340.6, after 346.9-Golds mixed 


FINANCUU-TIMESSTOCIlinpia 




-“.-.s'-- Averf:*.'-” 




Account Dealing Dates package to help the unemployed easier late and closed mixed. - *Gus^”^A?. typified Stores, second-line stocks. Up *1 on moved .up 2.to.-i 2S53 peakef-ate Orf. Dll’. ttd- 

Option should in no wav he seen as a After touching l£Sp, Arthur Improving in active trading to Wednesday on speculative buy- on . the Increased earnings^ irhflfr fortunes yid-Siftiiiua 

•First Declare Last Account part . of a major reflationary Gummas ended.2 lower at l25p, 2t»p before reacting to close only tag fuelled by rumours that P&-0. higher first half' ‘-profits lifted - 
Dealings lions Dealings Day exercise, - Gilt-edged securities and Bass Charringtou were a a penny, ..better on balance at Deferred have found a buyer for Harold Perry 21 to 59p»:.3>orada ••™” aol w F p r'r 

Sm 8 Sro 18 Sen. 19 Sen. 30 opened * to { higher following penny down at topp, . after 10Sp. 20Qp. Press comment directed its 33 per cent, stake in Hall dosed a penny better at’SSp lot- 0adin«rn»rif«i — .. 

sen 22 OcL 2 Oct. 3 o c « 14 ojcrmght busmess. However, lack Teacher (DistiUers) ware erratic, attention to F. W. Wooltvorth, ’thennotank, thtf latter reacted lowingnewfr oflhe expalKittn of r squUpWBKwar£m^. 

A-f a o-f ib nft 17 oc# 28 su PP ort and uncertainty about firming to 220p initially o.n fresh which' finished.. 1} harder at 58$p, sharply by 14.. to -fljjp on. Hie its englneering-feterests.- .Rrtia. o»dtv t»nituu tceai.. 

•«Hw SS" outcome of Die OPEC od talks speculative interest before closing after 594p.' British Home Stores chairman’s statement cbrlfying -Jrm apots inchS^ Alrtlow - 

»f#m ajn. two bmiKM days oarticr. left prices with, only minor 5 down on the day at 210p. were finally a - penny easier at the .' position. - First-half profits Streajnlhies, 2 harder -at, Zip; and ‘ - ' ■ 

. ,• ... . iranrovements at tho pndnf the - ... ..... - . . 349D. .after- 355n whlla Murks and whirli rami* W«n tw>faw. msFliar AHInrtftn 3 Tiorfar'at • 


Kintiil Secs «*~ ■ 
rtx#t 6&0 

tadiutriarOtdinKy^ _WOj 
iiotd lUines.w.-J-v^T- ■> 
tied. Dir. »d. . ‘ 


340&.341 
acta sSSl 


PlB Rsflouwtj**! AjV, 0-48 
DaJlnjp marfred.— . ! 6,406. 1-6^88 
HqulCy txaoxmarBmi., V.'—] ,'iSi.l 
BaurtyhsriWM total.. — 14.13 


.*6084 f fttfl : ;«Lai 

■: ■ ei.os 

'$548 .344.7 •*'- 

- est f r’tMf " 

\im 10^4 -isi* w,r 
v- aa a ./tafe ^\a« T-^- 
'-6.9x2 rMw - Wda.^Ma * : 

' 03.31 , 05 in J- - 




10 ajn. aa&. "it. vk ms. 


for . the worse yesterday, after ^ further rranclie - of ' 

having made further good pro- Trea s Mrv 9 ner cent iotr aa 1 
press in the morning session on ireaSUty a *** cenL - 1878 ’ stoc} '- 1 
a mixture of speculative and in- Business remained on the quiet 1 
vestment buying. The marked side in the investment currency 
lurnround in . sentiment was market, but .after opening easier 
Caused by growing concern at 93 per cent, the premium im- 
aboui the outcome of the OPEC proved to close 1J points better - 
oil price talk* As the day wore on balance at 96J per cent, xes- 
tin earlier gains ranging to 3 or ’s SE conversion Factor was 
4 were pared to a penny or so" fi-fi-w* <0.rw»ll>. 
just before the close. News that 
the OPEC talks had broken xiamOrOS ClTauC 


- -• latest twtec O&k KBK " v ; V‘- 

<a> Based eo 51 .per eat. oon»o«Uaa'ttt, -flu jSn=a4t ‘'' ‘ 

• Baste tw. CP* StfCK 3&1>» FteBd.at UMft. . ; 

ilflusa: S.E. keMts KiOT-DeH-JMS. '• ; . • ^ 


F.T.INDUSTRI 

QfiDifiARY 

INDEX 


profits. Curtys unproved smiUariy result* Ransomes Sims and first-half profits wftK 
to Sip. while Combined English. Jeffenes dieapened on them to 4 q£ while Peax^ LmSSki? 
Stores -and Allied Retailers put on. fimsb unaltered on the day at unchanged at-S3p,-nf^^Bii^ 
4 apiece at the Coimnen level of i2a P : By way of contrast, specu-^ ^ lowing the- 'half-wS'^&OTfc- ; 

Sin N*.u l cs(Ti»ni'-i»ac m-jr!,, nrocress. IaHva tminnw. - n« ‘ hnna, « .. repuffr 


15/0/53.- S.E. . kOMts . - 

HIGHS AND jLOWS 

~ j f" ©ST ^ p'inee UwnpdrtiaB' 


PWS.;-^C^E.:ACW/:4 

nee Uompllatiaf' ; s« : ; t 


81p. Newsageucie's made progress, Uudve buying ■ on -bid hopes Apart from Home C& 
Martin the Newsagent and W. H. brought about a rise- of I to B3p easier at 30n in front h' 
Smith “A" both closing 6 better In Ductile SteelS, whiie WolseIcy- 'interim report.' Newapapi 


.Ron. Secs... r 


.fc’breJ Inc.-..! 


tiie OPEC talks had broken 
down, which became known in 
ihc late trading, saw prices ease 
a little further and final quota- 
tions were generally a shade 
lower nn balance. The FT 30-share 


Up to 11 firmer at one stage, 
the big four Banks were eased 
with the general trend in the late 
afternoon to dose with improver 
merits of up to only 5. National 


, wh ! cn touched its best of Westminster were that much 
the day at noon with a rise oF ail jj elter al o-iOp. after 242p, while 


to 2ap on tire first -halt seioat-K; • on the increased firsthalf eara- Thomson OrKardsbtion 3 better 1 

logs. A recent finn market- issp; . • - • . v- - | c 

Mowman Tnds UD Charles. Roberto nvf re unchanged. ■ - 

^ ewui ,, H . . at I90p; news of the plained 2iOp New London Pi-otfs rkp *■ 

. Electrical leaders came , back per share cash offer from Lonrho ... . . .. ; • r® 8 :,' 

from a firmer start, with GEC came after market hours. The ^ Trade remained thin, 'te Ieadlfag.' v 


.fad. OnL.... 360 

m 


Od m UiaeaJ HAZ.S 

- 1 


6SM- ' o9.4 a . r : os. is- ’ 

<SW3) " 0/b -.ftaA/iiSf r’0fID8f-f 
62.31 • fiiMSS 160.4- ■ 60^3 , 

&m:. : i*b - 

SMjS 003.6 C49.i 

<6'Jj. . klu*72> 

44 3.3 88S.2 '443-3 .*3-5 
ttiUA- »pawflai Ifciw/W 


-QtoBdsM: 


.9w»idm&iii>-: 47.11.' . . 

H iKoje 

1378;- - • 
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ended a net 0.3 lower at 340.6. Barclays closed unaltered at 


«.V' r iS^ Fund t al f, eDded or l an 2f»p. after 29Sp. Most of the 


ending 3 down at 120 p. after laap. Engineering - majors were quieter Properties, which finished, ^ • Estates Honse Investment; rose . The^- sbarBS then^^^^ ' 
and Plesscy a penny off at TOp, thap of late and dosed mixed. As dull note. Land Secari^ ^75^ s morfr. to 238p ih/ ^ quietly ^Brm -f oniwtog news. tJjrt .bd: ; 


___ after Tip. Thorn Electrical gave on Wednesday, Tube Investments after lS4p. -and' MEP<^ ;73p/Tnists. Triplevest - Capi-’^ tradiner ;at-^3<J -pttfc-ev- 

uncertain note, but managed to r^TresT ""KrerrhanV "Banks 1280^ — I 1 ! — -I ( up ari early rise or B to close fared best with a gain of 6 to recorded lwses of r 3'aplecdl' wb&.improved 4 ^to';129p fojlowing the ; tMy -fWl'; baefc again-*-;' 

hnid on to minor improvements. around Hamb«« rofin^ n973 ] I ™ ) ) without alteration at 2I6p, while 264p. Town, and <3ty .Properties ^BedUr .Interim results, while M-aad-G off were^ptompted;-. - 

The Government Securities index in „ con Brmation of the exoected 270^ ^ ■ * , *- — *— i EMI, results due nest Thursday^ Althoiuth movina lower late in" 10 A,nal S M ™: i: « | fr ; Dnal CalStal sainted 7 to 116p. io bade.iij.. ; tha metal prfcl,- : 

hardened 0.04 to 60.S5. JJL\ v f !j? a ti be^ ^Prudential toS!?. A M J J * s ended just a penny firmer at aniproperty^ ^ rcfiectingrtbeFinancials, huyingab^d of ne« -Thus - the' shares : ^ 

In contrast, secondary issues 2S? Span? oT America hfd ^ ! T ~~ after 303p.. ReyroUe Pareous were ““Jgg S?SSS SttS 'KM,******"** ■"&£ * 

still showed some good rises, but -tcmiired a^fli per cent stake in re P°rt put Ib&tock John- the exception, closing at the day^s following a reasonable business- E? . m or - e t0 ^fiPi ; JPehrson touch a 1975 peak which were still shoWf'- 

drmand appeared to be selective. ?hT-roMP andpJaccdk dfirctor ? better at 87p. imenmUonal best of 60p. up 3. Elsewhere, Tste ^ £-£SdSS SrteTat Pn>pei ?. l “anage^ta ^pse^tot;, before clonng oviy being below Se3 ^ 

Rises led falls by 3-1 in FT-quoted on the Board: the shares retreated Palnt continued firmly, rising 10 Newman Industries continued to %>3p, after 225p, while J. Sains- firmer at^ J^CTf^o^deare r at!39p- Mjaesinderp'’ ■ 

industrials, while the FT-Actu- Sharply from an earlier leiS of m .°" t0 T A B ^ {Jr* two-day gain draw strength from Uie doubled bury imorovedrim^f^to 16^! £ J& 0 iS,t SimP^Vs ^.25tTwhflo bullion' - 

aries All-Share index gamed U 20flp to close a penny down on f 3- Ward Holdings hardened half-time profits and ended 6 after I70p. Cadbury Schweppes J^th Peari^roranre, left tteyi ^nd, JK® gt,l W w J®^P l E.'ap '. ".“J 

per cent to 149.74. Bid situations. t h e day at 19 Sp Elsewhere Klein-' ^ 10 23*P following Press com- higher at S7p. after 40p. Specu- hardened 14 to 54 Id as- did RHM -15 .h^^her.' at. cent Cwiyerttble . • cheapened. : 5 . — ■- 

rumoured and actual, were well wlfrt Benw m? \vere amoved merit Tunnel “B n were sup- lation On talk of an. imminent bid to^SVo Bernini Mattiunra firmed makin S a nse ap.iar;-tto too re to nS5i. the latter stifl show- 

to the Fore in the day’s futures ?y t lS “Storim P° rted “P 10 16lp. a rise of 7. pushed Brocks Groop forward to 5° t o 57p Of 65 C. H. Btottar ;ateo ing the effectsof Rfc JLm SIater's. 

while a steady stream of trading * statement. but tradi ng news failed to inspire 47 p. but when no offer materiaj- to 5“*: , a hnght &umjng "wt decision to reduce lus holding, to Jgg £ ■ 

statements provided interest. Insurances closed up to 5 below Geo. Wirapey, which finished a ised the shares came back to 40p, profitability Bowntree wr»rfrin fimshed R op-ut company. . ; - .7 . 

Overall, trading was. not particu- the best Commeirial Union, i53p, penny easier at ll?p. In Timbers, only 3 better on balance. Dowding pick ^' up a rtoA The Oil leaders remaif^f^ ' >v*,th .the! exception' of UylcioS 

larly lively, this being reflected and Eagle Star l^p. both closed Magnet Jomeiy improved 8 to and Mills Improved 4 to Wp m 160p fonowing PreM Sment oh actire and made- further cheapewd^2 /to 211n in >■ ■' 

^2J urthei r c _ n h^ act,on <n official unaltered after loSp and 136p rw- io3p. response to the results and pro:, the interim report,- while, other in the early stages; however, front of to-day's Interim figures, IQ htehef.at 710o af^^ 

. s> « 30 ® compared with pectively. In mixed Lloyds After toueh!n«» 2S4o. ICI reacted 100 per cem. senp issue, firm spots included Amos Hinton, reports emanating from the OPEC Shio Dines displayed a firm bias. . t . ai ^y; 


5.892 on Wednesday. 

Gilts uncertain 

Helped by the Chancellor's 
statement that the Government’s 


hrotPr« i^b; After touching 2S4p, ICI reacted 

brokers, Leslie and Godwin lost t0 clQse 3 ^tfer on- balance at 


7 to «9p following the uninspiring 29 lD Fisons were raised 6 to *° ra P on conntry buying before at 210p. In SupermaJ 
interim report from the chair- ^ vh ftTK™ Feel, “p. and ^ding only* net 2 harder at 65p, ^ sWnrftles “A“" 
man - W'fllows FTancis, 24p, put on 4 Interest in the Engineering see--* 0 a I973“peak of 40p. 

Firm at first, Breweries turned and ff respectively. tor centred mainly on selected ~ 1 ,, _ 


F.T.— ACTUARIES SHARE INDICES 


rfeeta. Gate- tion of Saudi Arabia, there' had helped Furness mthy harden 4 to-, u js t »»,orerair panernr- • . ; ■ 
edged' up 2 been a strong caD for a;mdre «uh-' 23lp. Ocean Trenspoit' added 3 of the jacreased hp]f->tfv - 
stantiaJ 60 price inCre^se' ^h, to II5p, after U6p. and-Rdtish . 

0 .. . , „ . . - previously hoped for,- brOUKht* »nd Commonwealth put on. 5 to w^re a haI5-‘ •_ , 

Ozahd fall -late prices back late, British Petrffim .trap. * .: .- ; . “SiSS?tJS2' annu ^ - 

Firmer, at the; outset, miscel-^gg?, ^° v,h Af " > ” n ' - * 


lan'eous Industrial leaders later "whOe Shell 
retreated to close with net losses . ^uished an in 


Tfecse inifices are tie joint compHatien of tie Financial Tiaes, The Institute of Actuaries and tie Faculty of Actuaries 


to 6. as in iMh«>r ■'"T™ 5“ “A . 660p, and Tiger* upzo to a yeaPs4<q. , ■ 

5SH^s“S^ !S«5- 

ware finally , a cheaper, while mvesixoent nremium. ■ ■ -endRri' Ttnbberc closeri- earner for' choice nbedtnrv nf PrunfTk "T T 


EQUITY GROUPS I 

GROUPS & SUB-SECTIONS ’ 


Thursday, Sept 25, 1975 


31 m. I Friday 1 


Fisnrwi in farrarhesft. ihnir nurnher 
or du«ki> fer tei-M»n. 


I j Btf. OrM , Eat. 

lnd« ! Di^i iB’rn'nps Dir. , P,E 
y<i. J Change) YieW “ Yield* • Ratio 
J % I 1 Mas; (ACT ' 


Omi , Bat. Eat. 

Dir. ; P,E P E 

kieftl% Yield, % Ratio Ratio 
■ Mas; rACT 1 naetj mill 

Ct>rp. at £s%) ' Crirp. LViru. 
'■* 68* Tax 50J Tax 52* 



ware^ finauy . 5 cheaper, while investment premium,’ - ended: , Rubbers closed eaaier fbr choice pasame of Jhe Tourth ^^' - 

L- down at R after after a small trade. Sung* Krfan SSd Con^uSl : 

after 328p. Elsewhere, OraLd _suf- The half-time statement Cod- were lowered SO Jto SoOp on the ^ 


on 'the fall .In half-year profits, on Burmah: OU, which- /dosed were marked down a penhy to fiTp . AustraBana were firo**?. 
r™. v reaaon 5* Eiftott Group unchanged at 37p, after 38 p. 0s* on the reduced half-year tehnungs. ovemighl reaction ;f ^ 


w Pf I «L ,,orou e h 3 to 39p, where, Tricentrof were S 'battef.at Teas, however, were;.- generally, to ; the latest foreign 

£2S. < ?tePif s 2 to ‘ 5®?* ^? d 47p. Hanger Off reacted If to: better where, change A.: ’Long- |Ui^me^MelbournfiW x* \f h ? 

Brooks Watson a penny to 24p. £10} in Canadian issued -'-'.v- hoome. 68n. and Cfadrarace. 580..^ Show. Day, Specolattr-A^. 


182.50 + 1.9 


CAPITAL GOODS (170) tl23.58 tO B 

Building Materials (301 ..JZ32.SQ 

Contracting. Construction (23) *232.74 
Electricals (17) ... ...J2I8.73 


a 12 124.63 123.70,126.49 £23.30 j 66.07 151.26 51-78.206-37, 


?n r0ok L}!^ t f 0a i3u. p ^ ay t0 » a4p - ao i in Canadian issued 'v . bourne, nfi-OkMei 

In . contrast Whatman Reeve J . . , * — both (mnrcrred‘2 - ’ ’ ;; Jilted Pacific Copper fir 

Angel, 5Sp, and Horizon Midlands. P . - 4 . to ISp. . ML Lyeft iiett , - 

2Sp, unproved 3 and 2 respec- ** n u despite the forecast i ' 

tively in response to . half- time a projec to° -ddcrenf Golds SCfifiSW the current year unfesLt . . 


18.73 *0.3 


Engineering (Heavy) (13) ...,152.86 *a.? 
Engineering (General) (63) „.|io?-W +o.» 


6.55 1 10.69 10.69 ; 120.26 119.47 120.76 119.14 

! ) l 

3.98 9.64 9.64 230.42 229.49 238.53 233.43 

l I ' 

5.31 .7-83 7.83 |218.15 214.10 221.16 212.22 


«v 4 §o ma&flssPltKS: -*s jassBEsrts^js 1 


tic day te. Gold SSS2!L ta,,,n * V ^-' - 
mness of -> Iran*- .'.Tins- eased in vece bii . - 


| 20.28, 7.68 1 7.34 


I !• i 1 I «€!<5V i2|l| ( yi|5j7S> (25i6|SSj 

6.72 (161.84 <148.96 155.97 ,151.49 : 82.00 ,159.79 64.39: 202.57 64.39 - 
I I , III read, .. <2.*1» : t8«tf3- ' ®/l/7b| 


. • / p * where in Overseas. Traders^ re fleeting the , firmness of^trans-.'.TtaB: eased in ve 

Interest m Motors and Dis- Harrisons and Cro^eld caine. atlantic markets ‘ overnight, butting. Gold attd Base 
tributors was largely confined 10 back 37} to SSfip/but. Gffl and. then turned easier owing to. Cape_fou6wing tho poor 


Machine and Other Tools (9): «t-os ,-o.6 1 i9.4« , io.oe \ 9.32 


7-33 11C6.83 106.30 108.181105.44 5882 >117.40 45.45' 168.59 ! 45.43 

1 1 | { I i6«) [ te.'li tfibflti | (9; 1/75;. 


8, Miscellaneous (24)' [im.37 -iji 

g CONSUMER GOODS I I 

(DURABLE) (57) |io2.67'*l.S 

io | Electronics. Radio TV etc. (15) Woe '+ 1.9 


41.22 41.71, 42.04 41.89 25-83! 48.98. 20.U 136.70 . 19.96 


II 1 I30> : «.'!» I<I;W6. « IS* 12/74) 

6.68 '105.78 10688 108.13 1106.37 61.86 121.76 49.85! 177.4 Li 49.66 


companies maipng trading state- Duffus put on. 3* to 120p and. offerings despite the higher mbrii-' fits. Ete^^ere, Irish ofte'- ^ 
mento, British Car Anc t/on Anglo- Thai ' 3 ;• to 151p.‘ ' ' v - ■' : fng metak fixing.:. . Barynfiil .fi lower, at 4^?- f l‘."“ - 

' ACTIVE STOCKS . ■' ~ | NEW. HIGHS ANP | |-' ; - r- - - Av 

LOWS FOR 1975 


1683. 6.01 


C6.ll ( <Z!rt(W. ;.(9tUT6) 


8.64 101.15' 99.93 102.23 100.69 50.93 102.67 50.39, 227.78 1 38.39 


Stock 


. (25,91 I6/1| • Winn Id £1 

9.99 122.67 12082 123.74 122.65 55-41 125.06 44.28 2fi7.41 4283 Shell Transnort 25n 


_ wo, : ‘2', 

Denomina- ur . Closing Change 
tion . marks price(p) rat day 


1975.-:. 1975 
high lqw 


11 , Household Goods (15) ... iso-os -z.o 

12 1 Motors and Distributors (27) si .25 +0.3 

CONSUMER GOODS | I 

13 (NON-DURABLE) (IBS) [143.84 + u 

14 Breweries (151 ...• 166.40 +o.a 

is . Wines and Spirits (7) ..A45.49 *1.0 


6.83 I 8.69 | 8.63 147.06 146.23 147.83 146.38 82.73 150.05 64.53, *63.22 ( 63.92 


{ Zo% m I Barclays Bank £1 


51.08 50.61 51.97! 60.39 29.18 61.97, 19.9L 170.59 19.91 
j j I I ' { j • j taw .s/L Bats 25p 

5.89 ; 10 J7 ! 10.30 |l4 1.98 *13989 143.71 140.28 70.31 146.45; 61.9a’ 226.08 61.41 

} f i I *6*6' 1 .6/11 16 3/721 ;iU/li/74, ^} arks « Spencer -2ap 

6.15 12.39 ' 12.59 ,166.07 163.50 167.96 16482 81.23 167.96 76.58' 46187 \ 69A7 Mercantile lav. ... 25p 
I * I ■ l 1 ! i S8i9» j 8.-1) ; .2S/ilfPa:il3/i2/74' Ocean Transport 25p 


S3? ar, ^ British Intend :: sop 

***<•,«***. mn. ‘Standard & Chart £1 


’156.40 +0.2 


145.49 j-1.0 


10.30 [141.98 13989 143.71 140.28 70.31.146.45; 61.08. 226.08 {■ 61.41 


'■'’KBW’HlifiaS (90) 

Anato-CoOUMOtal , Hill Samuel. ' , 
M*rxo/YS*ci, \ ■■■■■•• Do. W(wr«4> . I.* 

- -> RUSS CSV 

aurtonunwd ' tVawr. " >•. 

Glcsilvet • •* 

• • BUILDINGS HR • ' 

BP B Industries Intnl. Pslnt . . 

_ Do. 7-i.PcCi-. 89-94 Ul ley (RJ.C.) •; 

BaMWMmeBrttk awd & Mallik , 

Coo crew •• - Sparrow IG.W.) ' 1 

Howard Sbottcrlng Tunnel Htdos. 'S’ ' 


BASE JLENDl 

"'■"Abates:- 


11.28 ' 11.28 [144.12 141,70 146.17 142.32 98.52 177.b4l 80.42' a67.40 . 78-88 


16 

Entertainment. Catering 

(16) 164.45 

+ 1.7 

j 12,78 

7.04 

j 12.18 

17 

: Food Manufacturing (22) 


|l66.07 

+ Z-0 

! 13.23 

5.14 

j 10.37 

18 

, Food Retailing (16) ... 

.... 

148.73 

+ 1.3 

' 10.19 

4.33 

‘'14.19 

19 

: Newspapers. Publiehing 

(15) 138.37 

+0.9 

! 14.77 1 

7.05 

10J4 

20 

1 Packaging and Paper (13) ... 

94.46 

+0.8 

• 23.40 

7.79 

' 6.27 

21 

Stores (32) 

... 

136.94 

1 1.9 

' 11.45 

5.14 

13J6 

22 

Textiles (23) 

... 

146.25 

+ 1.2 

1 23.45 

7.30 

' 5.14 

23 

| Tobacco (3) 


137.77 

-0.4 

! 17.14 

6.81 

• 8.88 

24 

Toys and Games (6) ... 

... 

60.09 

_ 

] 23.01 ; 

6.03 

| 6.05 


OTHER GROUPS (92) 



! 




25 

i Chemicals (24) 

... 

181.06 ^ 

*1.4 

1 

! 13.44; 

5.29 

; 9.06 

26 

i Office Equipment (10) 


80.21 ' 

I 

1 

+ 0.3 

; 17 - 1B i 

6.49 

i 8.13 

27 

j Shipping (12) 


369.85 

1 

+ 3.6 

32.03 ', 

6.54 

' 5.81 


*bjli r 13/7(721 


l I I I K,a, I 16.L1 •! , -;l2-12v laitilS, 

5.14 I 10.37 ; 10.32 (153.07 151.41 154.64 150-99 64.92 106.87: 62.03; 211.66 50.77 


! ■ i ■ 1 t i i (4vt» • ii/ij/Tx- . ii,U!/74 1 Bass Charring on 2 oo 

4.33 * 14.19 ,14.19 1146.78 146.23 147.03 143 -Q1 61.75 149.17, 57.15 235-08 54.25 P 


-IS,r/72. ](ll:t2i74) 


i i '16.61 : f6(li c!?.l/7S» (Sft'75j. 

93.73 93.98 96.06 93.86 54.21 107.1 Z 43.46 135.69 -43.46 

’■ • * \Z^A’, 161 1> •i46f*;72i l.7b> 


580 1144.48 14486 149.62 144.22 


, ia>:5i . (64) 1 15:3/72! l.|6/)/7&/ 

2 80.40 149.62 62.91 253.72' 62.66 
.'^•9. to t. •179-68] \ilVLU7i 


888 196.36 193.15 19988 199.07 107.63 199.38 109.92 339.16 94.M. 

I j , (Sl:9i (6/l> ■ 2. ci 72) (L3.6^Ci 

685 60.09 60.06 60.88 58.71 ! 88.30 60.38 20.92 135.72 2082 

III «6;L. fW.-liKk l \6lUlto 


•uercanute inv. ... zap ..a 34 -+1* 36 18i Howard sutmerlm Tunnel Htdss. 'S’ 

Ocean Transport 25p 8 115 +3..-.:. llfi 50 <T> • 

Pearson (S.) ...... 25p 8 J39 +1. ■ .‘.“149 ■ - '44 •^^cik*mas <»i < 1 - 

P & O Defd. ...... -£1 8 102' — 128 53} HowareGW.udba^ _ M |- ~ 

Rank Org. '’A™'... 25p 8 140 — . ” 205 78 ComWi*eda«wU»ii : -Aatawa • 

-'-TV “A" 25p 7 49 +3 • . 54 22 . 

Bass Charring! on 2Sp 7 100 •' — 1 , ;10S ' 47 Owen Ow*f» n ^^ w ogtwortn r^w.'i 

The above list of active stocks is based on the iucmber Of bargains Ratal tirc-.raofci 

recorded yesterdau i» the O^rial lift and under Sule 1&3(1) (el. Dowdinf* Mini ' R^,o“e ' 

■■ arramujid .. WoWnsoo RcmUls 

__ . ^ ^ - - lectranlc RentaTi Ward * Goidtecme 

Option Report— 3-month Call rates 

OPTION DEALING DATES British Land, Clayton Dewandre, wStfflfircraft 

First Last Last For . R “£* °SF'L!? 0 V?' Ms ' 

Deal- Deal- Declara- Settle- F * W - WooIworth. RoyaI Insur- - 

Ings logs tion meat * nce t K 0 ^, 0 * Pro^rty s carton 


_ _ _ _ — * m . r ‘ _ - ■ lecnurec urnwis wjrq a uowimm 

Option Report— 3-month Call rates 

. . ■ J • ■ ’ 'Eduart.. •• 1-C.K.Gruuo 

OPTION DEALING DATES British Land, Clayton Dewandce, 

* ■. »•__ Ever Readv. GEC. ' OuirfunMc PeBler-Kanafidur Wuybum tnno- . 


Last -Last For * v %, 

Deal- Declara- Settle- F - w - Woolworth. Royal Insur- 

ings -tion- ment 2, nfe, 4 ^ |0 ! , ^L 0 * Property cinnhw .. . Mantra a carton ; 

Trust - Anri Unnil MnlrnnAlt+m Cullens -- ' N«rih«n Ffled-, ' 


9.06 1 78.58 177.80 '181.98 179.14 91.07 189.17 75.14 201.92! 7U» 

o , . ‘i M 1 ! . 1 'Vi. sa-i-s ?*■*?© 


s.'s »*• «ss» 

bep. JO Oct. 13 pec. Z3 _«n. 7 aamafed Investment. • Son. StSifff?. 


Miscellaneous (46) 


146.44 - 1.1 ; 17.81 . 6.94 


6.13 ! 79.96 79-98 ; 83.51 82.74 61.63 104.78 45.34 246.06 , 45.34 
I : I (17:4; fl, -I.WJZi 1^/1/rtl 

5.50 36D.60 358.51. 368,37 358.69 212.05 401.84 194.38 317.00 , 90 80 

_ t ■ • i . iliifli • .MfeT2* VQ.te/SZt 

8.23 144.91 142.91 145.78 242.24 . 76.66 153.58 60.39 258.831 60.30 
! ‘r.-ji •— h >1 Vp |2I * ns/liW 


OcT U Oct 27 j an Investment, Sears. 

OcL 14 Oet 27 Jan. 8 Jan. 22 fiimer and Newall, ICI and ChnU5jrvi«/ 

•‘Calls" were dealt In Cons. RHM,. while “doubles" were 
Gold Fields. Centro vindaL John arranged in Grand Metropolitan iJ2S2S.'it. v -^ wnic 
Brown, Town and aty, Dunlop, Ordinary and Warrants. hESShc**^ 


Mdnrtbv PKerm. . 
M<damd TusMinJt ; 

.V 

v Ikjiguw 
-Tilling. (Tbov^ 
Waisdam's 
WlMtRMn Reev« AgL. 


29 INDUSTRIAL GROUP (49fi) 139.56 ,+ i.a 


9.11 137.91 136.39 139.83 136.71 70.92 143.43, 59.19 320.17; 59-01 

• ' ; 16. l1 • .i.ivia it Lk i2/t*i 


ao OILS (f) 


6.25 314.15 307.29 312.95 311.45 139.69 314.79 431.66! 87JW 

1 ! j< ; ili i'»-iwfi2 


muuMri*i» I. lUreiui Mm..... . 1 

. -.V .1 17 

P. C+nirnr 16 khtanliaxr .„... j 20 
Ulnum. d.jll.K.N .] 22 


IWksi.. 9 
iS(iUleen...w.^... & 

I r-M.„ 6 

'Thorny- 17 

till* Inwif.... 24 


500 SHARE INDEX 


154.12 (+1.0 


8.60 152.54 150.60 154.24,151.22 76.77 136.14 63.40 237JW 1 83.«0 


42 FINANCIAL GROUP (100) 

35 ' Banks (6) 

34 ! Discount Houses (9) ... 
sa ' Hire Purchase (5) ... 

36 1 Insurance (Life) (9) ... 

37 j Insurance (Composite) (7) 
38 ; Insurance (Brokers) (S) 
so Merchant Banks (19) 

40 Property (32) 

41 Miscellaneous (5} 


■ 135.42 +1.0 


- 1 5.31 - - 


•- .S~. .*»• 1 ■ .ite'-c.-TSi ii'U/UiH 8.A.T. * 

— — — . _ .; , . — brllli-h Leyliunlr 

70.35 148.45 56.50 241 AX - 55.88 HOC 


1160.80 + 0.8 ! 18.29! 4.98 


[153.18 - 


- , 7.90 ; - I — 


~ 134.10.132.29 135.65 133.81 t 70.35 148.45 56^50 241 At - 56.88 HOC IMiL.w 6 

8J8 [159.50 157.54 153.30 160.35' 73.84 177 11 62.56 28a3 3 i‘ 62.44 u^.lbm-r *. ....J 6 
l ... . . i » 1 <5*i <;:li 'i3j 7/T2> -ll2n2/7»' U»uruutd»....J 12 


DaicIbv* BdoM 25'' iH.iwbor SliH ..J 27 .Tiilw Inwif... 

litdMm.; J 28 IT- *a-«P itf Frurerj 1 8 Y'nUriijr 

iVwu Orua 18 UntbondYilnwj -4 it'Ui.Uniwry .. 

UnrralWl. I 16 I.D.I. .... 21 |V H*C»lC. 

8.A.T. .. — > 50 . 7 AVimivortlii .... 

HriithfaU*ylju)il! 7 l.C.L. ;.J 7 I 

HOC lur^ ( 6ic;lDvemfcr I 7 IHmpertv 1 


Aosk) Anw ... 3 d 
B roken Hill Hr, 73 


(thjuler Con*...( i‘£ 
Phnr Yb'U Fin,! 10 


'hwi'rb'il Fin.j 10 
w»Rolrt ! J3 


13 |Ch>UcwiDm.J 35 
jWimlwortli* ....) 6 (X. S. lierluM .. | JjO 


96.07 +1.2 : 18.70 , 8.77 


1 153.18 .155.86 155^6 153.41 103.98 169.27 84.13 295.15 1:81.40 I IMvnhuiu 8 
| . ; <7 .ii if.l, . >41.72, rlCl/12'74.]l*i*tiiien». 15 


IfeRniaGcnenisi 13 
rldnyiU U*nk....[ 23 
(-‘Luts,’*.... — :..} 6 


«imiI Eloulildi , 

rnipertv I jHumfrtnnAiwi- 16 

( v»tk Dnunltei.J 4l»HarapTno t<nu I 4 

(B-P. : [ 8 /KlnofT. ,7..jl« 

pal. LuiujA ...| £ ItfinrtiP .....4 13 


1115.40 +1,3 


— 1 8.92 - 


1204.98 + 0.5 


4.2B | 14.71, 14.71 


...I 88.78 +1.1 


(173811+0.6 


69.40 +1.7 i 14.45'; 9. IS 


Uwbi"> — ... i 6 LtmlSoiirirle+i • 18 b<rntne I 55 

UrttiAHi'-ncra-i 11 fPnwiw.r ..j 6 Urnnl* Kxitfm a 


3.89 201.93 206.49 205.56 86.82 211.50 68- 36' 263.67 85-86 
1 I lAr-bi ! .-7.-1, il2.<12/f3Xi)tel2>74 

7-80 86.57 . 88.91 J 87.60 50.65 54.97 31.21. 376^7 , 31^1 


■«,. Kicviml-.J 13 lKer-1 Int'i 23 

'Jlaau 4if ] j 


-srluffi 

!U I Iron nr. ] 


. a >« worn n/».. 
30 jAimliti Cdp[h. 


i I , • <!,>• ’ -ii|» : i I s '72i r (7/1/75' 

47.53 , 45.14 172.81 172.39 176.03 170.12 121.68 ,241.22' B3.19 JS7.401 -96-01 

• _ ^ _ I 1 ; u2;4i <7.1| '« 16731 i(Z0rt.56j 

10.381 10.25 68.26 ) 68.07 ; 69-11; 66.73' 48.92 ! 76.78: 34.78 503.13 ) 33J9 

1 ill' ■ <a.«i ' 1 lu, U (l?6(7?i I(17/l2/7li 


_ . MOTORS Cl) 

BrliUh Or AdCttau eccnr (if.TMotnn. 
OorMt 

.. NCWSPAPCIU CTI 
Wilson Bros. - 

PAPERS It* . . 

Compton PMtfHV* _ 

. ... PROPERTY (J) 

MrHion Est*. 

MewXaadaaPresL . _ 

- - SHIPPING-. IIJ. . 

CkdanTMowion^ __ 

TRUSTS <81 

tvnslo t»n. Aud . Voting Co's. In*. 
E/orMt Id*. . Lantont HWs»- 

SPLIT Inc-’ ■ MiranlS .1 
- on s it> 

“ . -."NEW LOWS- (8) . 

AMERICANS Cl* 

CAT3C . . •_ 

CANADIANS (1* 
PeopWsDcpf. 

Buiunuas tit -. 
R.wH«B.»r«. s w . - 

0e * TltnS ? : TRUSTS CtJ 1 ’ 

- 

GonerriMtoWs - Rand SeiecHon 


Investment Trusts (50) 


•164.17 t- 1.7 1 3.02 1 4.34 


33.10. 33JW 1161.43 160.17,162.58 167.69 84.76 178,53 73.43 246.79 1 75L63 

» ■ I '6-6. ' I2a,4/R» KB/I2IW 


43 ALL-SHARE INDEX (650) 


149.74. + 1.1 
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irst-ever sponsored 
mrity climb 

^ U housewife conquer Mount Everest ? 




:* ing the first two weeks of October, Mrs 

me excluded, at her request) will attempt to 
£h a height of 18,000 feet up Mount Everest, 
rting from Eukla (thought to he the highest 
•strip in the. Himalayas) another 10,000 feet 
hard going remains to challenge this intrepid 
adon housewife. ' 

■ I^ease sponsor tbe climb to bene^t one of these ' . . 
charities:— .- 

British limbless Ex-Service Hen's Association 
27 Bede House, Manor Fields, Putney Heath. S.W.15 

. . . . Carton House SeUlement 

4 Ardiway Close; London N19 3TD 

Church, of Engbad CHILDREN’S SOCIETY . 

Old Town Hah, Kennington. Road, London S.E-U 

, Distressed Gentiefqlk’S Aid Association 
rarage Gate House, Vicarage Gate, Kensington WS 4AQ 

...-. Ex-Serpices. Mental Welfare Society 
37 Thuiloe StreeL London SW7 2LL . 

- ’ Spastics Society 

• . 12 Park Crescent, London W.l< 

■ase contact the equity of your choice for Ml details. 

.-• Organisation of this cUmb baa been .donated jointly, by 
$ , SOCIAL SERVICE ADVERTISING LIMITED 
HE JOHN GRAHAM PJR. CONSULTANCY LIMITED . 


OFFSHORE AND OVERSEAS FUNDS 
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-r9& toe IMA HrtnUtre, Bgrmto 
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.n&$HJfih«W Lsg8*» m hu* — 

^ . '.-• Next mb. to Otfc 2 
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! *s 
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F)ree World Fund Ltd. 
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iSSSF^-r^n-d^ 
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gacfUreTru* gA «M+«4 
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rfeUge it yja. . 

PA Bre 806 ©red towns, toman Is. 
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Butterfield HuuguneDt'Cb. Ltd. 
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jA Bhc dt Goto. tW ton 
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-SJ^SaL TB-gSo ‘ ; Z.. 

.... *'• ’A* aft Asb aaiStat ash. to Grefc-so . 
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P.O. Bo* 3Q718. Nwere, Briianas. 
NAYScjfcS |BSU« XUSj __| — 

Britt- Management (Jersey) 

- 37 Broad SL,SLHdls.Ienar OBMaNBX 

amd%azzffir %|+a!| IjI 

toLftdtoLHZfou — | 9J3 

BarosywSkat Group 
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FtanaceUBlflO— (326 - 339} 1 ill 

Aorets N. Jt BrthartiH 6 S to UA 
8SJ 435* Hitt saanri A Ca Ltd. 628 KOI . 

F.tC MgmC. Ud. luv. Advfeers 
Id DUtM Fwatto H3L BC4R OBA. 

- 01423400 
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HU! Santad ft Co. (Gaentaey) Ltd 

8 Lctore sl. & Peter for. Guernsey, a. 
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EES Samuel Overseas Fund SA 

37 K-je SweDto- Xcuuh a B H. 
Nw.Sejfcia — — ] 5LS12J0 | ..— | — 
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CttiMBShi toot FD Bax 386 &mg KaaC 
Pv.fi.re SCL 35— | SBK8.SB 1- 4 UD 
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to lid 175 NAV per share Sep. 15 US53DA 


Tokyo Pacific HIdgs. (Seaboard) N.V. 
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Klein trort Benson Ids. Agts. 
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Do. Aeenm 49.1 942 ...... 2.56 
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KB Japan Fa. SUS1709 — . IW 
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Lament fevestment Must Ltd, 


1 — NAV per share Sert 15 USSTZgS 

3L Triumph Oceanic fat Fad Mgrs. 
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iatemauona! Fnd. . C92 3QJt I 5.90 
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Bnndi. Hamilum. Bermuda. & EL Setter, Jcrrey. 
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Labour calls 


for import 


control grow 


BY JOHN ELLIOTT. LABOUR EDITOR 


SHARP CRITICISM of the be revised in the .light of the 
Government's unemployment Government’s _ measures, , . is 
measures, coupled with loud explicit in its demands for 
demands for further action in- import controls.- 
eluding the early introduction of “We would favour the adoption 
import controls, will start to of temporary import restrictions 
build up here to-day. when on a selected basis.” said the 
Labour Party leaders meet .in document. “Such controls could 
advance of next week’s annual be applied relatively more 
party conference. heavily on those products where 

A document entitled “Jobs British industry has the most 
and Prices." has been prepared productive capacity to spare; 
Tor the party leaders who meet and all the . new restrictions 
to-day on Labour's national could be progressively relaxed 
executive. Originally prepared over the coming years as 
by the party’s home policy com- Britain’s own economic recovery, 
mittee. it is now being revised and that of the world as a whole, 
in the light of the Governments gets underway, 
measures and may then be “ We do not believe that the 
passed on as a special economic adoption of such measures by 
slatement to the conference. Britain at the present time 
Left-wingers and union leaders would provoke a major inter- 
on the executive are likely to national crisis.; The last Labour 
press that the Government Govecpment operated temporary 
should ho criticised for not import controls on two occa- 
poing further down a reflation- sions. for a total period of some 
ary " path with its measures 3|. years, and several of our Dver- 
an trounced on Wednesday and seas trading partners are doiag 
will urge that Ministers should so now or have done so within 
he (old by next week’s confer- the past year.” 
pner to introduce import con- This runs counter to the tenor 
trols. of remarks made yesterday by 

This means that the Prime Mr. Harold Lever, the Prime 
Minister and the Chancellor of Minister’s economic adviser, 
the Exchequer, both of whom sit whose ideas angered some union 
on the executive, will have to leaders, especially since they had 
decide how far to declare their gained the impression from Mr. 
hand in advance of next week's Denis Healey when they met him 
conference sessions, which will on Monday in the forum of the 
include a keynote speech by Mr. Labour-TUC liaison committee 
Harold Wilson on Tuesday. that import controls had not been 
g, ., . ruled out and might in fact be 

Explicit ‘ introduced on a selective basis. 

In "eneral uninn leaden! document, which will be 

welcome the Government's t ’ onsidered by Labour's executive 
measures JTar as^yTo bu? ±° ™ 

would have preferred the new. £~n P l S - 0 j ad h J a »h» S ' 
school leavers’ jobs subsidy to be E v ! nm L£ VE. 

£10 rather than £5 in order to JSERS! 

attracr more employers into re. gh V 

crulting. They also wanted the discretionary powers to order 
£10 temporary employment sub- cuts In certain key prices - 
sidy to be raised. Lever speaks out. Page 8 

A first draft of the “Jobs and Birthday blues for Labour, 
prices’' document, which will now • Page 19 


GOVERNMENT EMPLOYMENT MEASURES 


70,000 may be saved 
from redundancy 


BY JOHN WYLES, LABOUR REPORTER 


THE GOVERNMENT predicted 
yesterday that up to 70.000 
workers are likely to be saved 
from redundancy by next 
August at a cost of about £l6m. 
through extension of its tem- 
porary employment subsidy, 
announced In the Chancellor's 
emergency package to curb un- 
employment. 

This emerged at the same 
time as the Manpower Services 
Commission revealed a' five- 
point programme for spending 
the extra £25 m. allocated to It 
by the Government for expand- 
. log school leavers' and appren- 
tices' training schemes. This is 
. quite separate from the £3 bin. 
job creation scheme which will 
also be administered by the 
MSC. 

The Government’s forecast 
of the likely effectiveness of 
its employment subsidy now 


that It can be obtained by 
companies anywhere in she 
country Is based ou (he esti- 
mate that applications for the 
£10 a week payment will be 
made by only 25 per cent- of 
companies which are eligible 
and which- need To art jobs. 

The Department of Employ- 
ment said yesterday that this 
estimate was based on statisti- 
cal analysis of redundancy 
patterns. . Extension of the 
scheme frap . assisted areas to 
the Whole country was likely to 
save - about 70,000 jobs at 
roughly double the cost of the 
original restricted scheme 
which, since > it began in 
August, has resulted in sub- 
sidies now covering about 
-3,000 manufacturing workers In 
Yorkshire, Humberside and 
Scotland. - ' - • 

The Government's, latest 



addition to the MS Cs budget 
is likely to mean that an extra 
46,000 people will be* 'trained 
- next year under expanded pro- 
grammes. Much of the newly- 
committed £25m. will ' be spent 
on providing new ' arrange- 
ments for apprenticeship train- 
ing and increasing the scope 
of existing schemes. - 
The MSC plans include ah 
extra 2,000-. apprenticeships at 
“selected top training firms" 
who will undertake to train 
young workers for four years, 
another 5,000 grants for one 
year on-the-job . training, an 
expansion of an oS-the-job 
training award scheme, another 
L00O places for young people 
to be trained directly by the 
Training Services Agency and 
increased expend! fare on in- 
structors and training equip 
ment. 


Cost of package will be £205m. 


BY WILLIAM KEEGAN. ECONOMICS CORRESPONDENT 


Charity status of 
schools questioned 


IT EMERGED last night that the term, via an extra -£§0m.- invest- savings from . unemployment 
full gross cost of the Govern- ment assistance : under the benefit which would otherwise 
men Vs unemployment-alleviation Industry Act, and a further £20m. have been paid, the gross cost of 
measures announced on Wednes- allocated to advance factories, the £75m. due to he spent on 
day is likely to be £205m, and During the .next 18 months or direct employment boosting 
not the £175m. given when. the so— that is, the rest of the 1975- measures has come down to a 
figures were announced. ' 1976 financial year and the fi nan- net £45m., according to White- 

This is because the £175m. C ial year 1 975-77 — the Govern- ball sources, 
given by Lord Shepherd when meat expects to spend the whole A detailed breakdown of the 
unveiling the figures in tbc of the £75m. allocated directly P lans shows a gross cost of £7Jm 
H oust of Lords' (as “the total for employment, and over £40ui. for extending the coverage of 
gross cost of all the measures ” j of the £100m. for investment and tee temporary employment sub- 
is understood no! to include the advance factories- sidy by ' an estimated extra 

extra £30m. to be spent on Altogether, the extra Govern- 30.000 workers—- £3m. in 1975-76 
alleviating unemployment in the ment expenditure due In the and £4$m. in 1976-77. 
construction industry. next 18 months as . a result of 1 Of the £30m. to be spent on 

The £175m. comprises £75m. the measures is £I50ra., com- work creation by the Manpower 
to be spent directly on boosting prising £120m! out of -the £175tn. Services Commission, £10nL 
employment through the various figure given on Wednesday, plus earmarked for the current finan 
schemes announced on Wednes- the £30ra. earmarked for ciai year and £20m. for 1976-77. 
day and £100ra. affecting employ- construction. the effect on employment being 

ment prospects In the medium Allowing for an estimate of calculated at 15.000. 


Conservative sniping scores 
more Lords successes 


BY JOHN BOURNE. LOBBY EDITOR 


BY ARTHUR SMITH 


CRITICISM OF the Charity to the problems of voluntary 
Commissioners came in a report associations whose fundamental 
vesterday from Ibe Commons purposes were “ for the welfare 
Expenditure Committee recom- of mankind” but which might 
mending wide-ranging changes in “ have to engage in political 
the law on charities. activities" to secure their j 

The proposals, which involve objectives, 
a new legal definition of charity. While ruling out political 
would remove many independent parties for charitable status, the 
and public schools from charit- report said that charities should 
able status. Charities would be be able to engage in political 
given greater freedom to enter activities in pursuit of a ebarit- 
into political activities, but able object so long as these re- 
where the Commissioners bad mained subordi ute to the main 
doubts about' the activities of purpose. 

any, charity they would be ern- Turning to education 
powered to investigate with a charitable trusts, the committee 
view to de-registration. noted that many independent 

* . schools were founded not simply 

Anxieties for the advancement of educa- 

The committee, which has 
been investigating the Charity Jl” m 5 
Commissioners 

accountability', „_. w ........ 

shared the anxieties of many of in mam educating 

its witnesses that “ all is not c hiklrea from upper-income 
well.” groups. 

There was no clear, up-to-date' There was a widespread public 
legal definition of charity, and feeling to-day that charitable 
this rise tD much Frustra- activities “should not be inani- 
tion and controversy in some festly devoted to privilege or 
quarters. exclusiveness.” 

,rf~ ch ,v, c ? ar ij? e ' s 0n re llff*°n. the committee 
.houid satisfy was that they said ,- t k a{ j questioned whether 

f * IS t £ d mhn(h?-- es ,A eae ® cla 1 ce riain “ so-called religious sects 

lo the community, the report and cults ” should strictlv be en- 

ThS.fL.ri.- a i,« a titled to charitable staus.* “Tber* 
Charities formerly admitted on 

other 
poverty 

tion and advancement of religion 


THE CONSERVATIVE peers ties for the opening Of the next The ^Government is expected 
concluded their week of success- session — particularly if the io reverse many , of .the Lords' 
ful sniping at Government legis- Chancellor of the Exchequer decisions in the Commons, but 
lation yesterday by heavily were to decide that an autumn may have difficulty in doing so 
deffeating Labour on three more Budget . and a new Finance’ Bill particularly on the freedom of 
clauses in the Employment Pro- were necessary. the Press issue where a number 

tection Bill. This brings their The Tories' war of nerves of Labour MPs agreed with the 
score of victories in their short against the Government will re- Lords amendment, 
recall during the recess to four sunie on October 13 when Par- Those amendments to legisla 
on this Bill and two on the liaftent reassembles for the tion which are rejected by the 
Petroleum and Submaripe Pipe- spillover. In the Commoos they Commons then have to return to 
lines legislation. will press the Government to the Lords, where the Con- 

Tbe Tories in the Lords are accept the Lords amendments to servative peers will have to 
trying to achieve two objects — the two Bills dismissed this decide whether they should have 
to remove what they regard as week. Other amendments are second thoughts and withdraw, 
either objectionable or imprac- bound io follow’ when the Lords or to use their built-in majority 
tical points in Government legis- continue their consideration of Io precipitate a constitutional 
lation, and by so doing bring these Bills — and also a number confrontation. The House of 
pressure on the Cabinet to accept on other controversial measures. Lords has the power to delay 
at least some of their amend- The latter include the Industry Government legislation, but has; 
ment$ Bill setting up the National seldom used it since before tbe 

Their chief weapon is the Enternrise Board, and the first World War. 

Government's shortage of Par- section of the Trade Unions, and One response of a. Government 
liamentary time. The Cabinet Labour Relations Bill dealing with major legislation defeated 
has already plans to let the cus- with thp freedom of the . Press, or substantially altered in the 
tomary “autumn spillover” of Simultaneously the Lords will Lords is .to threaten a Genera) 
the * current Parliamentary turn th*ir fire on the Community Election on the ground that 
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new. equity.- J ffiunbros''5r»a« modest profits so fat .the orders. T^e .non^LK.^ : 

has some $66m. of dollar ^- ^ ‘buMins produgsjode- was one is .6 p® wnL upjm jj 
nominated debt and total loan o£ th e worst affected conipared only haH of which .caq- .. 
capital in sterling terms' wfli was still m Wa'-pej • p0 ?‘ 

now run to £50m. against dj^lformance a -year earlier, Marked the Middle East is nw 
closed equity of just bver £«m. io deinand here had a a very major role. : 3 
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a cuirent market capitalisation ■ duetion line to the semi-manu- Beecham - 

of £4Gm This is a rational trend fearing companies; Which, in - 

in times of inflation, but the 800,0 instanees-were riinhing at - « may n °t "be- .a^i . ' 
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while Klelnwort Benson .^-signsof apick-upintiie building t erteS SiSSh 
firms that the merchant banking ^ .trade. At aroughgiiess, Delta S Lit 

sector has .its bright spot?, m^ht ^reduce. £I0m. this year S 
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ing side/with a repori of higher relate to average rapital out- 


profits for the six - months to standing. V whTeb means teat a 
June: that follows a- similar rowker ca^talisatmn of'ETOm. 
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Last May. Delta took £12.2m. W|nip€y 
from its shareholders, in the 


l % V?L 


. . unsatisfac-tory marketr- : . 

Wiropeyrs .interim .statement 'expansion efforts thefe — ’ 
shape of a one-for-five rights confirms that profits this year have been in toiletries 
issue at 55p, and promised to are going up: the six months has - now spent £50m. on- 
pay back £5jm. in dividends gain is 11, pet cent, to U52m. acquisitions since 1970; T >sfS 
this year. It is sticking to that, before tax and ' something over -'sales on, the Continent ni 
but profits are running way £35m. looks in prospect for 1975 .be roughly.- as big as ic l . 
below expectations— down from as a whole, against £32 Yet (profits are very much' 
£14-Im. to £4m. pre-tax in the in inai^lways Wunpey*s earn- and Germany is the 
first half— so the payment is not Ings performance has ceased to important single teriitor * . 


.... session run the unusually long Land Bill, which the Conserve- basically hereditary Chamber is 
and thplr ta ken on responsibility for educa-i period of a month. Any further tives are determined iot alter tharting rhe wishes of the elected 
said° that *it tion.- many independent school* extension would create diflScul- considerably. Commons. _ . 


Prudential of U.S. pays £3.7m. 
for Hambros minority stake 


BY MICHAEL BLANDEN 


PRUDENTIAL Insurance Com- structure of Hambros. which 


He pointed out that well over 
per cent, of the merchant 
hanklns activities were trans- 

slum ur'cootlnu^Tcr^ua^ifv 1 ^nly of ^5 **"« it isj ^m.lo Tuy a minority stake under 3 per cenL oY lhiVol'esr 

i F thly a?so s a iisfied the main tantamou « to ^ brainwashing, Hambros. the London mer- It was stressed vester-’lay'ihat ^ppa^n^o^us^that 'i^order^to 

Aa uncbantablc look at legal j chant banking and life assurance none of tbe shares uad been £ o us rnai. m oreer ro 


>iher bounds such as rcliof of a 7- ^ 3ny in ,? an «s of stalled , paa y of .America, the world's which give extra weight to SO 
'overtv advanceinent of educa rehg ,V 0US cu ii s w L h , 0Se - mfluence : biggest insurance company, with the £10 parUy-paid units, this 
ton Ind advancement of rrtfolon ?? tb VI '< *MJ8bn. assets, has paid some gives the U.S. company only just acl 


criterion. 


The committee drew attention definitions. Page 18 
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U.K. TO-DAY 1. of Man. S.W. ami N.W„ Scol- 

SU'NNY PERIODS and sbouerf. land, Glasgow, Arg>U, N. Ireland 
some heavy. Becoming clearer. Sunny spells, showers Becom- 
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and Cent. S. England, E. Anglia, W-. moderate to tight. Max. 12C 

Midlands, Channel Is. (o4F». 

Sunny spells and showers. Borders, Edinburgh. Dundee, 
locally heavy. Wind W. to N.W., Aberdeen, Cent. Highlands, 
light or moderate. Max. 15C „ Moray Firth 

f5HF>. Sunny periods, showers. Wind 

S.W; and N.W. England, Hales, moderate or fresh. Max. 

Lakes J3C (55F). 

Sunny spells, showers Becom- Scotland. Orkney, Shetland 


ing clearer. Wind N.W.. light 
nr moderate. Max. 15C (59F}. 
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group. acquired from the - Hambro expand our international bust 

Tbe Prudential has also put family or the Hamhro. Treat, 2 CSS - should have a direel 
up S25m. of new capital by sub- through which the family holds financial link ' v 'lh a strong 

scribing at par for 15-year loan i ust under 50 per cent., of Uto P arlDer ,n Tne u,b - 

notes issued by Hambro Inter- votes. - ' : Mr. Frank J. Hoenemcyer, 

national Finance, a wholly-owned The arrangement is expected executive vice-president and a 
subsidiary. The proceeds of this to lead to development of a director . of Prudential of 

loan, which carries a 105 per “ working partnership.” One America, has joined the Hambros 

cent interest coupon, are to be iroporiabt area of possible co- Limited Board._ He_ explained 


used by Hambros in expanding operation, it was pointed but, that the group had planned for 
its general h^ntina hnsinm- me in im a i . e„ kbm 


banking business, ^'as in the life assurance field some five years to extend its 
especially overseas and io Euro- itself, where Hambro Life has horizons Internationally, rather 
currencies. shown considerable growth under than . confining ildclf to North 

Tbe Prudential's equity hold- ^ r ‘ Weinbers with a 34 America, 
ing has been bought entirelv pcr ? ent - in new annual its approach to - Hambros was. 
through the market, and amounts Premiums last year to Elfffim. made last January. He suggested 
to about 2m. of the 25p sftar^ ?.?«/, ronsolldale d assets of that the U.K. insurance industry 
of Hambros Limited, the quoted „ r m ' u . " „ had been more successful than 

parent company of ihe merchant . -J 1 . Hamoro. tne U.S. rounlerpart in dealing 

bank. The shares were bought at fwTh 30 ’ ul I d !? ated yestorday vi-itb tbe impact of inflation 3nd 
an average price of 186p. and capital . w^iiJd niaintaining Its share of Ihc 

represent about 9.5 per cent, of ^ , tJ52S ll ne S ed *Kl S kSSK ^ avinfls ® arket ’ ? nd , thcre C0Uld 
the equitv. !“* expansion of the bank s som<; lessons to learn.. 

But because nr »h* °. pera ^ nns - particularly in North 


EXTRACTS FROM THE INTERIM UNAUDITED CONSOLIDATED PROFIT STATEMENT 

FOR THE SIXMC»«THS ENDED 30tfa JUNE 1975 . • 
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Ofthe voting America. 
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Union backs P.O. overtime probe 


BY OUR LABOUR CORRESPONDENT 


JS* T t ? t M . JA 9 I ^ S0 . N ■ to P 051 He had no knowledge of any «ig allegations of fraud by 
Office workers leader, said last massive overtime fraud and postal workers in Glasgow.- * 

night bra union supported a emphasised that last year : -his The need for the investigation 

nationwide investigation into members worked extensive over- was underlined earlier this week 
overtime and meht duty pay- time to keep the services' going when a Wesi London TO. store- 
raents following allegations of when then.* was a shortage , of man was given a six-month sqs- 
fraud by postal workers in some some 10.000 postmen and 5,000 pended prison sentence and 
areas. telephonists, . . - ordered to repay £21 overtime 

The general secretary j of the Now. with the reduction m payments he had “earned” 
Union of Post Office workers mail and telephone calls the. while on holiday in Tunisia, 

added that bis union was nm UPW .was co-operating with In Glasgow some 17 P.O. 

prepared to countenance “fidd- manageweni to reduce staffing workers of various grades bare 
ling” although any of bis mem- levels to match traffic he' added, hoen suspended following allc : 
bars accused of It would, of Meanwhile, yesrerdar the P-O. galiorts of "phantom” overtime 
course, have the right of appeal was proceeding with its invefli- payments totalling about 
through the union machinery. _ jgatHta which, was set up follow-. £300,000. 



ofthe strength ofthebroaafy 
based nature of Ibstock Johnsexf 


“The profit before tax far the *k months to 30th June 1975 y.-as 
almost 10° o up ou the cmres podding period last year and 20% upon 
the second half, and the - company has done better than expected at 
the time I wrote my statement for tbe 1974 accounts. The improved 
perforniancc is largely due to oar lively sales team is-ho very quickly’ 
adapted their techniques to take -advantage of ihe improved demand 
for bricks in the housing sector. The UK Building Products turnover 
\v» jC[m higher than the previous half year and then: was also a 
useful rniprovemcht in turnover m Holland. The contribution from 
the Fibres Division, together with its associated company, tbotgh less 
than ihc second ha If of 1974, .was still substantial. 




Turnover 

. 6 months 6 months 12 months 

30 jiinc l975 30 Jane 1974 31 Dec. 1974 

V £7,178,175 £5,024,174 £11,681,128 


5 ~ , 

Profit before 

Taxation 

. £1,160,565 
£ 569,571 

3^1,056,970 £ 2,020,403 
£ 547,392 £ ?;Q39,24S . 



Profit alter taxation 
Minority interests 

Profit available for 

£ 590^94 

£ 509,573 ^ 831,157 

£ 25,937 £ 24,529 - 


1 : 

distribution 

£ 59Q&4 

£ 483^41 £ 956,628 

• ■, ' 


Earning! per share . 

7i94p 

6-5. 7 P 12.9Bp 




, Tl “ pointing dot that despite the severely cyclical nature of 

the building products- industry which has affected so many of our 
competitors, Jbstock has managed to increase profits. suUtantially ia 
favourable _ conditions ami -.prevent any- noticeable decrease ia 
recession. The inherent. strength oT the company will be further 
demonstrated in the second/ half of Ibis year when I expect tbn f the 

profil will not be less thaa teat current!}' ’TortftL 

1rt !, ou 5 I Board’s intention is to mweax the lolai dKideuds by the 

iO%auow-edbythcGoreo»neaL?’ . 

3Paq£ Hyfcthomm 
• • - • . Chairman. 


■tii 


- % y.. 

■ - ' f liTE 




hi .V*t Wwtfd by a .CMwb Pit* ua to? wS obbSiis^ " : 

v G a f °' ,nu * 1 Tunp * Ltd., Braden fianu. Onona Louan eqc> 4RVv--v tr. > -- -• - 
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